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K aVTZ ^m I S V - A SHARP upward turn in the creasing at an underlying rate 

■ / ■ _ a unemployment trend has been of 100.000 a quarter. 

‘ /•/* / . .Z • <h «wn by the official figures for if ft continues at this rale the 

tjl mid-May and there has also been unadjusted U.K. total m likely to 

1 &U/L- 1 . : sharp drop in the number of pass i million by October, rather 

B ft | unfilled vacancies. earlier than indicated in the 

• ‘ EOLTF1ES closed slishtlv Tot31 UK - unemployed Budget speech. 

^ler on halanrp The FT £ .nm.umed to S50.346. or 3.7 per The unemployment total in- 

c ? s,er .<»» balance. TUc FT 31F ccnl _ or aJ] cinp | 0VCt . s . This eludes over 175.000 nut of work 

Qld-age pensions *1U .rise by stem? index was L8 lower at represented a fall of S9.521 since for four weeks or less, 
nearly Is per. cent, from the 34*.# R/ter rising to 3o2.6. Gold April. But the fall was more There are also known to be 
week beginning .’.-November 17. shares again moved ahead, and lhan accounted for hy the dis- over 50.000 occupational pen- 
A single person’s pension will although some prices were be- appeiuancc of 94,842 students si oners included in the figures: 

go up from. £11.60 a week to low the best at the close, flic ^oni the register. with the end a nd an oflicial survey has sug- 


BY SAMUEL BRITTAN 

A SHARP upward turn in the creasing at an underlying rate 
unemployment trend has been of 100.000 a quarter. 

■shown by the oflicial figures for if ft continues at this rale the 
mid-May and there has also been unadjusted U.K. total is likely 10 
a sharp drop in the number of pass a million by October, rather 


Germany cuts 
two key 
interest rates 


unfilled vacancies. 

Total U.K. unemployed 
a nuiunied to S50.346. or 3.7 per 
cent, of all employees. This 


earlier than indicated in the 
unemployed Budget speech. 

. or 3.7 per The unemployment total in- 


WHOLUf 

UNEMPLOYED 

biWinfi risd-laws 
4 skit Sate 


f BY NICHOLAS COLCHESTER 

Bur the predominant mood, 
especially among those con- 

cerned with the management of THE WEST GERMAN economy 

hil in^i a * C , wHl show no real tsrowth for WE5T 
“"Wi J L CVel 1973. according to Dr. Otmar :J n 

u Einuiingcr. the Bundesbank's 

There arc fears that this could Paceri with this 1 

ni- e ^r aCC nm!^v C uuNnnk. the central bank council 

anvUMiP Pt pvnUi rt m ih^ S ’n,,rTv e nr ,0 ‘ da T decided to lower both the 

rh nnii^! disiwun l and the Lombard rates Applicable 

activtty on the income? policy by . per ccm , D p „ CCTJt . f rom 


BONN. May 22. 


WEST GERMAN DISCOUNT 
AND LOMBARD RATES 


v- , c - £13.30 and the increase for a Gold Mines index added J 
married conple will be from a record “high ” of 442.3. 

- it’ £1 ®' S0 lo£21 - 30 - ■ m GILTS were mixed. with falls 

Unemployment and sickness , n acti ve short «; ran*rin» fo tL 
..■> benefits wili.be increased from “ I 

£9.80 to £11.10' for a single per- m .metfitunsT rose .by 

‘~r son and from.H5.9a to £18 for. a- * *• • 1 

married couple. Maternity allow- m INVESTMENT DOLLA1 


Gold Mines index added 16.7 to /he university vacation, and gelled that there arc well •.■.■r 
a record “ high ” of 442.3. a tJrnp ° r 6 - 004 in 1,le number 300.000. in addition tn these 

r, « iineinployrd school leavers. catesories. regarded bv lecal 
• GILTS were mixed, with falls Th«- unemployment loial is the employment offices at both 


Th«- unemployment loial is the employment 


. . • ; [in »« ■»: t* 11 ^- ul - 

, ..... . and S= per cent, respectively. 

A.ihough Ministers and The new rates become effec- 
oflicials are still open-minded live to-morrow and once again 
about mechanisms and formulae. • give West Germany the lowest 
the effect they want to achieve is discount rate in the industriai- 
ihai of an indexed freeze. jisod world, on a par with that 




married couple. Maternity allow- • CCVEST.VENT DOLLAR pre- Ihe U.K. and 
ance and injury benefft will go mima gained 3 at 1062 per cent. Britain, 
up hy the same amount. On a seasor 

The standard National ' Josur- i inn ,. irirL , jn ^ Lrr T the number 

ance widows pension will go up 1 iBUjapcrtw ounce ‘ Til c;,. e;Jl Britain 


highest May total since 1972. 

The number of unempioved. 
excluding students and school 
leavers, amounted in $34,509 for 
the U.K. and 79S.S09 for Great 


legories. regarded by lecal | 1972 1973 1974 TOi that of an indexed freeze. (isnd world on a oar with that 1973 

np.'oymcnt offices as both * In the policy argument behind 1 0 f Switzerland 

“somewhat unenthusiastic " and the scenes, scepticism aboul| From the hemnnin" of June 

"difficult to place." employers from dismissing wor- market forces, continued belief { the R U ndesbank% minimum re- 

. ;»« »!>*,> h,v, ,1.0 dli. in tbe clKcaay of lacooie. Policy 2 w JreSwlt J7ll h? ». ™ 

Vacancies couraged reerisumen;. and a reluctance to allow : by 5 pcr c L . nI .. f reei ng DMUibn. 

The ecu no i ip. now entering exchange rate* and loteresi rales} ( £ 400 ^j of bwk reserves An 1975 

A more significant indicator is a stage where even officials and 10 reflect the British inflation additional DM400m. of liquidity 


Vacancies 


•7 from £11.60 !□ £13.30 With . pro- 
portionate increases for younger 
widows and those drawing tc- 
• -:r; daced Tate pensions. The 100 
per cent, disablement rate, will 
be increased from £19 10 £21.80. 
_ - Back Page. Editorial Comment, 
Page 20 

? Curb on foreign 
‘t doctors 

Doctors trained in India-wili not 
in future be eligible for full 
.. ;i! r repstration in .. Britain. The 
."'."j Getjeral Medical Council said 
'rip yesterday ■ that Indian doctors 
/'■ J : qualifying alter to-day will now 
.. ■ i .-fidi- given only temporary Tegis- 
• tration in the -U.-K.^ 

.'17..- r - To. gel this . temporary regiSf 


GOLO PRICE 


the n nu,S ,, S 1 ^ uTnumter 7 VnM a.e ^Si«l«r rale tend to go together. 

Great Brftain°was 3*6 Vacancics nulified to Employ- the popular interpretation of the . { 

r,2r 1 S1 ‘ 3-6 unemployment figures would AraiimPnt' 

p Thi! Thcsc f,>U For lb^ UK. a agree that the U demand for ^I & U111C1II. I 

■itiBni nr.iihW iLn wh ‘> 1 ^ b >' 9-»51 in May to reach labour is beginning to fall short The argument about market 

Db.sno. the largest mommy jump iktocc .. n j 


will be made available through 
the Bundesbank's special foreign 
trade financing facility — “ Privat- 
diskont-AG.” 



Discount 

Lombard 


Rate 

Rate 

Applicable 

O/ 

/O 

% 

from 

per year 

per year 

1971 Feb. 25 

3 

4 

Oct. 9 

3.5 

5 

Nov. 3 

4 

t 

Dec. 1 

4.5 

6.5 

1973 (an. 12 

5 

7 

May 4 

6 

8 

June 1 

7 

9 

1974 Oct. 25 

6S 

8.5 

Dec. 20 

6 

8 

1975 Feb. 7 

5.5 

IS 

March 7 

5 

6S 

April 25 


6 

May 23 

AS 

5.5 

Over the 

last six months the 


250.000. an increase of 25.000 
compared with April. 


Of these, more than 90,000 vacancies has fallen by nearly 
were “temporarily slopped.’’ half. This is a larger movement 
Short-time working reflects, how- than it looks as many vacancies 
ever, industrial stoppages as well remain unreported, especially in 


• ,V ' e - .. stimulus :s out of the question uraeuiiuin mienei 

No«mf«r ,lic ailjustcd tutal of W«WI» » jjUf ."Jj* , n d°“ 

.5 “jss.fr. ^ sa- 1 " *2i.; l 5n m '£ ’ss «.™.i 

vn Irtftk! ..o v-jcani'iw circles is whether 1 he downturn . L Th ^ one „ d . J . re ' 1 


most ’ bank 's reaction to a wave of 


base has expanded at about this 
rate, but in the last three months 
d ...im, the rate has been much slower — 
l " * nf around 4.6 per cent. This slow- 
a wave ot down has not been due tu central 


conventional!^ dne 'in 


German 


unwillingness to borrow in all 


ted. especially in «" the ‘demand for labour i* Coven Sriw-mralTthe I u^pectedly sharp fall in export Herr Fridcrichs the Economic,' 

it v. already affccimg wages or not. l5 «.th 1 on *Prs. the German economy is Minister, is clearly apprehensive 

I he number 0 r One school of thoiignt takes com- Jd. P f oreshado\^din^heBud£et reactin e on,v sluggishly to lest the Bundesbank creates too 
fins m not far fort from the uct that earnings 5,a > loresnaaouen m tne midget me;isures whlcta both the Central much monetary slack in the 


IJIILliIl HUAI LCJ^. ■ j, . . > . . « UHW UliU^U CJ 3 IV UUllUn 

The one direct measure which - o! lbe ec000 ^ 


as the general recession. 

About 95.000 of those on short- 


tnnes of prosperin'. 
At 156.000. ihe 


lime in mid-May were in ihp adjusted vacancies is nol far 
'Midlands, a region especially hit above roek-bottoni level. 


I by motor industry strikes. 


Political pressures, together months ago and lunks forward to 


• GOLD was S4 higher at 
$1741 jm ounce. 

• STERLING'S weighted depre- 


ln the period since last Noveni- with ihe cost or redundancy coin- a further reduction in the pace 
her unemployment has been in- pensation, may have discouraged of wage inflation m the autumn. 


Continned on Back Page 
Regional figures Page 8 
Editorial comment Page 20 


tration, . doctors Will, have tu pass datlon narrowed to- 34^ per 
. linguistic and gomperence testa mo ) and it gained' in- 
which will be iniroduced for. aU.^thcr 120 points against ^ic 
* foreign medical graduates next^ dollar at $£&».' £' 

■ m noth- vphctijTt-tralned ifi. India: . J. 

- will also be .prevented from. • WALL STREET . moved $23 
•“ * £ going inlo-private. practice. ^ higher to 81S.91. ...j. ' . 

^ ,TV strike sput Details of GBi 

. _ Some, .television* ..technicians-- ... 

‘ .:~r rebelled: yeStfirday;:ia*wnsU'i^ ; 

- ■- L tmion% dwisinii.'W black' oat ITV piall 


Chrysler calls talks to-day as 
strikers vote to stay out 


Support for $ 

Michael Blanden writes: Wide- 
spread official intervention was 


•" .-.BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT . 

CHRYSLER STRIKERS were in what they described as the Communist Party executive com- again parading its penury. 


. d roe ram rues uv-5trike action thia'w '^7 * . CHRYSLER STRIKERS were m what they described as the cnmmu 

. - > wc A-end^-Som^eompsSwniaF offered negotiations _ ini mediately step in a bid Jo get the mitiee. 


•1-1 -be able 
: ; Page 20 


able w hroadc^t^a^T result • ^ 1h ,^ lead m after they had voted to continue Fame Minister to retract recent 

> 10 • r-" : • ^r. policy -to. guard against mass uj e i|. p a y dispute at a moss meet- remarks about “ politico indus- 

^ * puneraployipent-ajifl a collapse id , ng ; fl Coventry yesterdaj'. trial ambition." 

cKam Wmliaetc* -t^reign confidence. Without mentioning money, the The decision to call together 

boon prqresis Page 9 romnanv said ir had invited neao- all the negotiating committees 


-el that earnings 51d > foreshadowed in the Hua S Ll , measures which both the Central much monetary slack in the 

are rising le** rapidly than a few speecn. p ank and lhe Government have economy and loses sight of its 

t,.nks forward to wnunnea on oacK rage taken in recent months to get objectives in the event of a 

on in the pace Regional figures Page » business moving again. sudden economic revival, 

m the autumn. Editorial comment Page 20 So far according to Dr. He described to-days decision 

Emminger. the real German as "an act of courage-" 

GXP is running at 3 per cent. 

below the level of last year. To Curinnrf fr»r ^ 

- _J___ _ _ emulate 1974's total in real terras kJUppUI I IUI 

1-03 V 3S di-^t i na n °pTtk - u p 1 m V U,e° 2SS.5 M«rl,»el Blanden wri.ea: Wide- 

9 J half P P spread official intervention was 

.he”" ,^n ra,n ifn r ,“ P n 1 f‘ ln ^ " 

4 . «, S sSiuiLtt di act ‘™. "‘S 

k I b 9 mand for credit bv dcorcssin' 3 One report suggest Ld the B^nK 

t it 1 rxxixr&i **£«*», i -s« 

admitted that with industry as fc,100n3 ; SHp 2? , J* . 
pessimistic as it was at the ^as also reported m New York 

moment, interest rates were ^ es,imated b y on ® source 

• probably not the mam factor some SWm . West Germany and 

executive com- again parading its penury. ; governing private sector borrow- y 3 ® Netherlands as the dollar 
Meanwhile in the Commons ; mg, but he said a fall in rates d . ro PP e d against leading curren- 
ihe Trot-ikyint yesterday, air. Brian Sedgemore. ! should help. cies - 

lalists have had Labour MP for Luton West, said So far this year the German Tbe pressure on the dollar *va« 


Then asain, the Trotskyist jesieruay. air. onan otjageuiure. 
In.ernaUonai Socialists have had Labour MP for Luton West, said 
considerable success in becom- n was insulting mat assurances 


— , ;a..» _ ■ _• .. i. m. _ - wins** vvitueut mentioning monev. tnc me uecisiou iu c«ui im^uh-i mv employees ai uie awnc * * * i!,,c “ V" 1 

-sT-lSDOn protests Page 9 , . company said it had invited nego- all the negotiating committees plant— and at tbe nearby Eyton from Chrysler in America had 4.f per cent. fThe fall in oank which has been relatively de- 

.Thousands of Portuguese demon, o french f Cons tract ion 1 the tiaUng committees at all plants strongly suggests that, either plant, making Avengers. They pot been passed on to workers in lending rates has been less em- in imt mratlif. The 

r.- Crated in lie streets bf Lisbon tn from Lmon to Scotland to talks they are to be told the company regularly publish the Rytnn thus country-. P hat ' c ® nd . K f rr K ?j 1 K,aSe n- P n 9p ended S4 higher in London 

s -: an±'Ooorto yesterday in^suunort Kwiay on an individual plant cannot pay even the fS of the Bulletin and the Stoke Bulletin. _ Information about the com- the Bundesbank president made at blii) an ounce following a 


:ess in becom- it was insu Iring that assurances, overnight money market rale also associated with a further 
at tiie Stoke received by the Prime Minister ! has fallen from S.4 per vent, to sharp rise in the gold price. 
. nearby Evtoo fr Q1 h Chrysler in America bad 4.7 per cent. ;The fall in bank which has been relatively de- 


thls countr>-. phatic and Herr Karl Klasen. price ended S4 higher in London 

Information about the com- j the Bundesbank president, made at 8174} an ounce, following a 
pony’s future, obtained by Mr. it clear that these are the rates jump of $3i on the previous day. 

\V r i lenn in file dicmiccifinc* with thp hnnL* mnet wantc tn fnrnn 


He has nailed hraself to the 



and-ODbrco vesterdav in surroort I5lr«7 i * nZi to-day on an ind virtual p ant cannot pay even the £S or the Bulletin and the Stoke Bulletin. iniwrnwuno aoour me wm- uK omiBCMMia pmiwm. uiaue 

T SS2S5S Lader SJio Spires ?L P f i I?r n lp«S basis . £15 being asked for at Stoke-it both duplicated sheets. Paoy’s future, obtained by Mr. it clear that these are the rates 

oT Included in the invitation is is losing at the rule of nearly As part of the internal poli- ' Vlls ?. n »“ discussions with the bank most wants to force 

_ ■ : -T- -’ °* VenCy the Stoke, Coventry, plant where £18m. a year-or the company is ,j ckin f aimd at shutting out p„„ nf VM r when 

" dicfatorship, and ttrreaSd to ^ fhe two-week strike by all 4.000 trying to remove the pace-setting ibe Tar Left, the Stoke oegotiat- J" 1 ?* 1 !* 5? kJ , )! ilfn i.ibin! 

withdraw his party’, from 'the • MASERATL the Italian luxury engine and transmission workers role from the Stoke negotiators in- committee has been reduced ;^„“f‘ JU . WI h^ a ' e i j bee0 relayed !S® , ™ i 

: - soverament. Page c car company, is 'tq go into volun- has made some S.000 other by simultaneous talks at all from IS to four. Nevertheless. 

tary liquidation after losses Chrysler workers Idle and plants. the far Left has kept up the , Car workers had been vilified the economy in 1975. the Bundes- 

• i/Mnrtr, Ki.Wi; ' which exceeded its entire share threatens the jobs of hundreds Mr. Bob Morris, the strike pressure* in other wavs and some industrialists and some bank said that as a matter of 

>*. «lonap hunt capital last year. - of. others among the company's leader, was. one of the leading 0 f those who know "Mr. Morris uj» n, c depressive Conservative anti-inflationary policy it vxiuld 

The air land ^and ses\seareb. con- 36 37,000 employees. union stewards who persuaded we n believe bis metamorphosis 1 l he * v ^rc concerned not let the monetary base ex- 

••• ^WknmENT has Chr ^ s,er had previ0 w U5l - V ^ ** Stokc , workers foii [ ^n^IvoSi thi. S?n SpeTcent ° m ° re 

dents and ft *40 aimed men:who- ? eci dS E not G to'^^^ T i n im? m ^ ed t0 ma ^ e 3 p ?r y °!* r t0 »! h £ yoars a; T 0 r ac ? ept m r anasenien j He has nailed hmselF to the sbareholders the,r future ^ an 8 P er c e °t- 

seized them earlier- is -.nftek’ iSJflSirt d5h?S JaiSS.e * Wkeis ^ '***** lf *** had Proposals for a form of measured £8 a week promi3e by manage 

frnm air isolated jungle s^mp. in r^ e;Unport “ ty J p returned to work. day work. The workers now menl 3g a con dition for relurn- 

the Lake Tanganyika ‘region of Cats * • At their mass mceUng y ester complain that this has left them jn whereas manv strikers 

Tanzania. - . ' • • CONTROVERSIAL clause in da ?* despite ihe engineering near the bottom of the CovenLry wm ,| d accept a reasonable offer 

Two 'American girls, a Dutch the Policyholders Protection Bill. cS.i-n^ JISSh “{wf 1 a *iu!, < pr?^ Ie i.-.c ,k p t ha > would enable them to nego- 

Sl&anWK? 'WfflWfSi KXj-fSj.™ -Si. WEST'S !•■“ ~ 2 e iSX l p..-ht 

bv K * Ml- Snt ™ tSSih T »n “r ‘ S £ the comply dearly is in no posi- 

y- r : : • -Bark page lather pressure for them to ffis atiimde scemsaU the less and less the longer the strike 

-NatA>!9eK-- V - . «TRAhlNG PROFITS nf thp 21S return came last night from more curious since Mr. Eddie C0 I , 5? ni,es -. 

19RIO. CsaSfl. .-Ur TTIf. BPnpral sPiwtarv. Mr. Len MnTliiskev— tikr Mr Morris, a What wftl emerge from to-days 
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l nionih 
3 irw'ntb. 
IT moaUn- 


£2-5^70-522.0 
O.'U.P.SS 1 sijtf 

2.J3-2.£7 *lin 


S2J51WJ30 
1.07-1.02 riii 
S-'lo.l* Ml* 


ll.SO-ll.su. 1, « ; 12.i%12.OOHi? 


Tanzania. 


Two American girls, a Dutch the Policyholders Protection Bill, unions mstrucljon to ns tocrn- uar pay league. 

Kiri and an American youth were ehabilng. the'ptroposed Board to t0 resume, the strikers voted Mr. Morris has assumed the 
kidnapped at the Gam be Game 'pro vide funds to rescue insur- just as sol ^ly to remain out over mantle of spokesman for the 

“ Wd - • e there ?s an over-ridins reason for wto -uU I- ^e .boujh, bi,n 

cf.chimpapzees. -,:' : - . Bark Page -. -* -- d °SUw for thorn »o the 


SPECIAL 


-NajfcQ ClSlSh: -• TRADING-PROFITS of the 216 

vVir' • j' -Hr 1- ■-- 7 Industrial-- etmee ms- .cove re d by 

» n -t rn ^u«.pe lHfi late st Financial Times sur- 
rU^ed sharply iir Bnissels yes- ^ of company profits and 
lerdaR, over .the question of a balance sheets rose by only 9.7 
posable Jink/. between Spain, and - pe * ** nt . compared with a 20.5 
Jyatti.- - The majority of West per' cent. ■ rise in the previous 
European countries came down survey. ' 
firmly against any form' of "Page 17 
alL'ance. "tbougb there veas tenta- : 

tiye support from West Germany, J„«l 

p^se s : .. rower pay deal 

lrillinn* • ELECTRICITY SUPPLY 

‘ . manual workers voted over- 
Mr. Gerald ’D'eath; a 33-year-old whetmiogiy fn favour of a 31 per 
married man., was killed in.. a cent, pay offer which becomes' 
booby trap explosion on a build-- effective from March 17. 
ing site in Belfast yesterday. The Page 10 
device was hidden in a vacuum _ , rwlT v„ ,, ^ , 


SdiKSN' ?a5«rnr?overed by 1VC general secretary. Mr. Len McCluskey-like Mr. Morris, a What will emerge from to-da^s 
S2- U 52S FiSSSal Times SUP Murray, who said in a BBC tele- Transport and General Workers' negotiations may be less about 




leaders travelled 1 to London tico-industrial ambition." Mr. industrial action. The company 
where they lobbied their MPs McCluskey is a member of the is unlikely to miss the chance of 

ICI first quarter profit falls 


BY RAY D AFTER 


device was hidden in 7a "vacuum ~ t THE PRE-TAX profit of ICT, la stressed that it was still its The trading figures published 

flask which exploded when he ® L.K. announced that which fell by one-third to £S0m. intention to continue its policy yesterday show that the £S0m. 

tried to unscrew the top. Earlier ! he Plutborough chemical plant in thfe firsl qu3rl er, refiects the of counter-cyclical investment P^-tax profit in the first quarter 

a Catholic and a Protesta ift were 18 : J b r,« rebluIt at a cost of continuing slide in world-wide wherever onssible in order to compares with £S2m. in the 

srriouslv injured - in senarate £30“- demand for chemicals. - With ^rever possmie in ortier to fourlh quarter year an d : 

shooting inrideS inthf rit” Pa « e 8 little sign of recovery, there is tave sufcient capacity to take £122m ?a ^ corresponding first; 

8 mnaents.in tne city. . ' . now d01 f bt ^ the group will be advantage of the busy penods. three months of 1974. The Mar- 1 

. • • TOWN AND properties able k t0 its investment would still spend the equiva- fc ei however, having seen a fall 

snelepm goes • IS to receive a £25m. cash injec- 530^0^ programme of £415m. o f Elm . a day on new plant in fourth quarter profits last 


f ntg 


around £30 m. 
Page S 


demand for cbemicals. 


fourth quarter last year 


Rent Rebates for Industry 

In the light of the economic difficulties which face industry 
today, we recognize the need to keep costs to a minimum. 
As a consequence, we have devised a scheme which offers 
generous concessions to industry on rents payable during 
the first 2 years of a new tenancy. 

Allow us to demonstrate to you how you can save 
up to 20% on the rents advertised below:- 


UV-ZIitUiU ' tut •• * . . . . , 1 ■ — * — 

little sign of recovery, there is **® ve sufficient capacity to take £i22m. ro the corresponding first 
| now 1 doubt that the group will be advantage of the busy penods. three months of 1974. The Mar- 


fj- ^ der She,e P 1T l - ve f ter ; Prudential Assurance. 

rh- cS* , h P „ p0 * - as head - of Back Page and Lex 
tne Soviet, trade union, organ isa- 

lion. in a development widely • TRAFALGAR HOt 


• TOWN AND CITY Properties a ^ le ^ stick to its investment R w'ould still spend the equiva- h ei however, having seen a fall 
is to receive a £25m. cash injec- sanctioning programme of £415m. ‘ent of Elm. a day on new plant in fourth quarter profits last 
tion from Barclays Bank and the ^ year . bH . -this year. year, had been anticipating a 


g* ■■fSrSSf*’ The faHing demand for chemi- ici said that on average its somewhat sharper drop. Even 

cfc ge and Lex cals has so far con^nued into the plants were operating at about s° ICI PO*n^o ut that If adjusi- 

TRAFALGAB ROUSE profits second quarter. said ' ICI 70 to SO per cent, of capacity, pienis are mafle for inflation, the 


« ucvviuLmiciii yi iuci> V An.AriuauuxH ntrugL uruuia — • — . 7 : ■ v •**•««* lllrtll u 

expected after his removal from in the half-year to March 31, rose {yesterday. The group would although *ts textiles and plastics « test proa t agure would oe 
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Birmingham 

New factories and warehouses 12,082* 
to 40,958’sq. ft. R en t f rom; gQp 

Dunstable 

Refurbished factory unit 70,000* sq. ft. 
plus new warehouse/factory 
accommodation 10,000 to 200,000 sq. ft. 

Rent from: £1.10 

Hayes 

New factories and warehouses 12,500 

to 117.000 sq. ft. Rent from: £1.25 

West Ferry Rd.E 14 

Factories and warehouses 10,000* to 
86,000 sq. ft. R en t f rom: £1.25 


Ruisiip 


Last unit in prestige development 
comprising 32,460 incorporating 7,370 
sq. ft. offices. R en { f rom; £1.05 

Siivertown E16 

Magnificent lofty warehouses in units 
10,000* up to 113,000* sq. ft. plus 
extensive Thames wharfage facilities. 

Rent from: £1.30 

West Thurrock 

New factories and warehouses 10.000 
to 105,000 sq. ft. with 29,016 sq. ft. 
immediately available. 

Rent from: £1.30 


For further details contact 
Mike Brown or Phillip Davies at 

FAIRVIEW ESTATES LIMITED 

50 Lancaster Road, Enfield, Middx. 01366 1271 


For latest Share Inder phone 01-245 8026 


Today's Warehouses at Yesterday’s Rents 
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BY DOMINIC WIGAN 


Nearer to next 
crunch on gold 


It can be Jolly Good to-day 
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BY C. GORDON TETHER 


ONE THING- that emerges from 
the extremely interesting up- 
dating of the international mone- 
tary reform scenario that Mr. 
Johannes Witleveen. managing 
director of the International 
Monetary Fund, provided in an 
a del refs in Washington last week 
j.«r that we may ho much nearer 
rn the next crunch on the " role 
nf gold " issue than has been- 
generally supposed. 

The other is that there would 
ho a far better chance of work- 
' ins through to the right solution 
if all attempts to find It did not 
hartt to start from the U.S- 
nnented— hut manifestly out- 
dated — proposition that it is in 
the best interests of the world as 
a whole to phase the metal out 
of the monetary system. 

There is a widespread belief 
that the gold issue was effectively 
put. on the shelf for a further 
lene spell hv the agreement con- 
cluded earlier this year between 
President Ford and President 
Giscard d'Estaine in his role of 
plenipotentiary for the Common 
Market countries. Tt provided, 
it will he recalled, for a resump- 
tion or gold traffic between 
central banks on the condition 
that no attempt was made to 
stabilise the on*n market price 
until Che bejinnin; of 1977. 

In his latest peroration, how- 
ever. Mr. Wv'tpveen pointed to 
rhe serious difficult!^ that the 
uncertainties surrounding the 
official use of cold were "throw- 
ing up and vent on to a«sert that 
rhe metal's future was one ftf the 
most important issues on which 
agreement had to be reached at 
next month’s meeting of the 
interim standing committee on 
monetary reform. 


It would. I would have thought, 
made a great deal more sense if 
the next attempt to resolve the 
gold question “ once and for all ” 
started by asking whether it ia 
now in the interests of the world 
as a whole — if, indeed, it ever 
was — to treat the demonetisation 
of the metal as a priority require- 
ment for international monetary 
reform. 

After all. we are in the midst 
of the greatest international 
monetary crisis in the world’s 
history — one stemming from the 
world-wide collapse of confidence 
in paper currencies in general 
and the dollar in particular. 

As the only form of money 
that stiill . commands respect 
thro u shout the world, gold Is one 
of the few things to which we can 
turn for help in extricating 
ourselves from the morass. 


Barbarism 


The purpose 


As to that, the view he ex- 
pressed was that as there was 
agreement that the ultimate 
purpose was to phase gold out of 
the international monetary 
system, it should be possible to 
dispose of the many obstacles 
standing in the way— consider- 
able though they were — and “ put 
the derisive issue of gold behind 
us.” And. It is. of course, con- 
ceivable that the widespread 
anxiety to get a working arrange- 
ment that will enable official gold 
traffic to start moving again may 
pmduce some sort of interim 
compromise. 

What I do not readily see is 
any agreement emerging from 
talks conducted under present 
conditions within the limits pro- 
posed by Mr. Witteveeo produc- 
ing an agreement which would 
have the effect of "putting the 
devisive issue of gold behind us.” 


The time may come when 
alternative methods of meeting 
the world’s needs for inter- 
national liquidity will have been 
carried to such an advanced 
stage that it will be possible to 
talk realistically of dispensing 
with the aid of gold. But. cur- 
rently we are further from that 
promised land than ever we were. 
And. if the use of gold is bar- 
baric. we need it ail the same 
because it r«n help us combat 
the ravages of a much more 
serious form of barbarism — that 
arising from the debasement of I 
the paper money introduced over 
the years to take gold’s place. 

Mr. Witteveen pointed to the 
real obstacle to reaching a 
settlement on the gold question 
that would serve the best 

interests of the world as a whole 
when, having observed that it is 
a subject that generates strong 
emotions and on which rational 
discussion is .sometime* obscured 
by sentiment and ideology, he 
went on to add that there were 
also . "substantial financial 
interests involved.” 

There can, indeed be little 
doubt that gold’s capacity to 
keep the world’s monetary 
system operating on a sound 
basis would not have been 
unpaired in recent years to the 
extent it has been had it not 
been for the fact that Washing- 
ton bas seen the metal as the 
one remaining barrier to the 
triumph of dollar imperialism. 
In consequence, it has bent all 
its endeavours to getting it 
removed from the scene It is 
high time that they recognised 
that they have a duty to 
humanity to break out of this 
mental straitjaeket 


BRUCE HOBBS, whose New- 
market stable is in fine form, has 
generally had a profitable time 
with runners he bas sent to 
Hay dock and L am hoping that 
Jolly Good can add to his record 
on the Lancashire track by land- 
ing the afternoon's most valuable 
race, the John Davies Handicap 
(3.15). 

Jolly Good, a half-brother, by 
Jolly Jet to three winners In the 
United States, has improved 
considerably since last season 
when he failed to win in four 
attempts. If successful here, he 
will be completing a hat-trick. 

His first outing this season 
came in the normally hiahly 
competitive White Rose Stakes 
at Ascot just over ihree weeks 
ago. Thera. Geoff Lewis’ mount, 
facing a surprisingly weak field 
for a race with a first prize of 
nearly £4.300. found no difficulty 
in making all his own running to 
defeat Battle Cry by' four 
lengths, with the remainder of 
the l3:runner field wet) ‘strong 
out 

Half-an-honr later Marshall 
and his jockey son Richard will 
be hoping to comotete a double 
through Cricket Bat .in the St. 
Helens Maiden Plate (2.45). 
Mrs. Lusty’s two-year-old filly 
may go close, but T doubt her 
troubling Nnntca from Barry 
Hills’ Lambourn establishment. 

Nagwa did well t« take fourth 
place behind Get Ready in the 


Wilbreham Plate at Newmarket's 
Guineas meeting and she has 
since improved .on that display, 
when running .Everything Nice 
to one and afhaif lengths In the 
Zetland Maiden Stakes' at York 
on May 13. 

Even if Major Dick Hern, the 


HAYDOCK 
2.-15— Tasane 

2.45— Nagwa** 

3.15— Jolly Good* 

3.45 — Baronet 

4.15 — JacmeJ 

4.45 — Bagght Time 


KEMPTOS 
Faslpad*** - 
2-30— Nhntuckct 

2.00— Ravel ". . 

3.30— Reprobate 

4.00 — Baffin Bay 

4.30— Sir Something 


popular West Hsley trainer, fails 
to land the John ■'Davies Handi- 
cap with Zimbalon.' he should 
have’ at "least ' one ..winner, for 
Lady. BeaverbrobkV Baronet 
cannot be opposed In the Willows 
Plate (3.45) after bis facile vic- 
tory over King's Royale and 14 
others at Lingfield a fortnight 
ago. 

Turning to Kempton. where 
Nagwa’s stabiemate. Ravel. 
appeals as the likely answer to 
the Mentmore Handicap (3.00). 
Fastpad is given a confident vote 


for the Redfern Plate (2.00), in 
spite of the presence.- of African 
Winner and Lord Helpus. 

With that victory fresh -in the 
mind, it was not surprising to 
see Jolly Good backed from 7-4 
to 11-8 for the Carlow Plate (a 
maiden’s at dosing race) at 
Lingfield on May 9. Again 
Hobbs' colt found ho difficulty 
in leading from start to finish — 
beating Relkonalia. to whom be 
was conceding -8*lb. by four 
lengths, with Ctoas Sawyer-third, 
another 10 lengths behind. 

Jolly Good, w.ho could easily 
have- extended the winning mar- 
gin at Lingfield had Lewis 
decided to push him, may be 
capable of further improvement 
and to-day's opposition, though 
far from weak, is unlikely to 
prove beyond him.’ Zimbalon, a 
three-lengths winner of Chester’s 
Grosvenor Stakes three days be- 
fore Jolly Good’s Lingfield vic- 
tory. is taken to finiih second: 

Another trainer whose runners 

usually do well here is Bill 
Marshall and 1 shall be dis- 
appointed If he falls to land at 
least one winner. IBs first rep- 
resentative of the afternoon is 
Tasone in the Stretford Selling 
Stakes (2.15). This chestnut 
Lorenzaccio filly ran respectably 
to gain places In inaiden races 
last season and I expect her to 
prove herself a cut above the 
opposition she meets here. 
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SALEROOM 


BY ANTONY THORNCROFT 


Record £409,483 for a Gauguin 


A RECORD for a Paul Gauguin 
painting was established at 
Sotheby Parke Bernet in New 
York on Wednesday evening. 
The painting, entitled Hina 
Alarum and showing three 
Tahitian women before an enor- 
mous statue, was bought for 
£409.483. It was sold by the 
executors of Jacques O’Hana. of 
the O’Hana Gallery in London to 
an Italian dealer. The sale 
(totalled £2.4m. 

Prices were just about 
approaching the lower forecasts, 
and most of the major items 
sold. The main disappointment 
was a Francis Bacon, which had 
been estimated to fetch around 
£100,000. 

The other top prices were 
£99,138 for a Henri Matisse. 
Danseuse an Palmier; £86.207 for 
a Pablo Picasso Dortrait of 1941; 
£56.034 for a bronze by 
Giacometti, entitled Le Chat: 
£51,724 for a Max Ernst 
La Foret: and £50,647 for 
Chrysantheines by Marc Chagall. 

Overseas buvers were out in 
force at a sale of Continental 
furniture at Christie’s yesterday. 
Prices were usually well above 
forecast and few items remained 
unsold. Dutch marqquetry and 
Venetian furniture was particu- 


larly popular and the top price 
was the £5,460, about double the 
estimate, paid by Zamboni. an 
Italian buyer, for a Venetian 
walnut and marquetry botnbe 
bureau. 

Other good prices were the 
£3,465, given by a Glasgow dealer 
for a Dutch marquetry anno ire, 
which had belonged to Sir lLn 
MacDonald of Sleat; the £3,255 
from Kidd for an 18th century 
Dutch marquetry display cabinet; 
and the £2,835 paid by Lee for 
another 18th century marquetry 
display cabinet. In all the sale 
totalled £84,494. In the carpet 
section a silk. Kashan prayer nig 
almost doubled forecast at £3.570. 

The reputation, of Portobello 
Road market as a place for 
bargains received a boost yester- 
day when a pot lid bought there 
last month for £7 was sold at 
Phillips to a collector from 
Chicago for £400. Staffordshire 
pot lids are the decorated tops of 
food and cosmetic pots of 
Victorian times, and they are an 
increasingly popular Item for the 
more modest collector. This 
particular lid fetched a very high 
price because its picture of a 
statue and • fruit - was rare. 
Another Item, ao 1354 Exhibition 
lid of peasant boys, sold for £660, 


a record for this title, to Beck- 
ford, a dealer. The sale totalled 
£8,793. 

At Sotheby’s in London a 
jewellery sale realised' £117,023, 
underlining . once again the 
strength of this easily portable 
market. All the top ■ items 
exceeded their estimates, with a 
Victorian emerald and diamond 
necklace/tiara selling for £21,000; 
a cushion shaped Alexandrite, 
weighing 34.SS carats and 
mounted on diamonds as a 
brooch, £16,000; and a ruby and 
diamonds necklace £5200. 

A coin sale at Sotheby’s also 
produced high prices for the top 
items. An aureus of the Emperor 
Severus Alexander of 233 AD 
fetched £1200, and a specimen 
set of coins for the George VI 
Coronation was sold for £1,050. 

The demand for marquetry 
seems to have been nicked up at 
Bonhams where Moore paid 
£1,600 for a Dutch marquetry 
bureau. A Regency banqueting 
table was bought by Adams for 
£1,300. Dortons paid £800 for an 
>'arly 18th century Italian walnut 
boot cupboard and the same 
price for a Louis XVI s+yle 
bureau de dame. The sale at rhe 
Retford salerooms of Spencer 
and Sons totalled £11,555. 
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t Indicates programme in 
black and white. 


BBC 1 


9.38 a.m. For Schools, Colleges. 

10.45 You and Me. 1L00 Golf: 
The Penfold Championship. 
12.25 p-m. Y Gwyddonwyr Ifainc. 

12.55 News. 1.00 Pebble Mill. 

1.45 Tn the Town. 2.02 For 
Schools. Colleges. 222 Golf: 
Penfold Championship. ' f3-5& 
Regional News (except London). 
4.00 Play School. 425 The Mole. 

4.55 Jackanory. 4 JO Roy Castle 
Beats Time. 5.15 .Devlin. A40 
Roobarb. 

5.45 News. 
f6.00 Nationwide. 

6-13 Sportswide. 

6.40 Panorama .Special; Presi- 
dent Ford. 


7.15 The Wonderful World of 
Disney. 

820 It’s A Knockout 
9.00 Referendum Campaign 
Broadcast on behalf of the 
National Referendum Cam- 


9.10 News. 

925. Spy Trap. 

1025 Talk-in: The Prime 

Minister, Rt Hon. Harold 
Wilson, MP, answers 
questions from Robin Day. 
tlLOS. Regional News. 

1127* Match .of the Day: North- 
ern Ireland v Wales. 

1147 “The Intruders.” 


TOC 2 


AH Regions as BBC 1 except at 
the following times:— 

Wales — 6 .0O-7.Q5 pm. Wales 
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To-day. 7.05-7.15 Cartoon Time 
7.15-725 Heddiw. 725-8.00 Digon 
o Ryfeddod. 

Scotland— 6.00-625 pjn. Report- 
ing Scotland. 625-625 General 
Assembly Report t625-7.05 
Nationwide. 1L06-11.07 Scottish 
News Summary. 

Northern Ireland— 328420 pm. 
Northern Ireland News. 6,00- 
7.05 Scene Around Six. tl-17 am. 
Northern Ireland News Headlines. 

England— 6.00-7.05 p.m. fLook 
North (from Leeds, Manchester, 
Newcastle); t Midlands To-day 
(from Birmingham); fLook East 
(from Norwich); .Points West 
(from Bristol); f South To-day 
(from Southampton): tSpotlighr 
South West (from Plymouth). 
ffi.40 to 725 am. Open Univer- 
sity. 

11.00 Play SchooL 

4.00 p.m. Golf: The Penfold 
Championship. 

t525 Open University. 

7.05 All in the Mind. 

720 Newsday. 

7.45 Family Fare. 

8.10 The Old Grey Whistle Test 

9.00 A Referendum Campaign 
Broadcast on behalf of the 
National Referendum Cam- 
paign. 

9.10 The Balloon Game. 

92S The. Money Programme: 

The New Unemployed. 

1025 Private Affairs. 

1120 News Extra. 

1129 Closedown: Gabriel Woolf 
reads “To the Vlrclns, to 
Make Much of Time," by 
Robert Herrick 


LONDON 


920 am. Schools Programmes. 
MO Cartoon. 11.43 Manfred. 


120 Lunchtime To-day. 
own Court. 2.00 Good 


520 Nows from ITN. 


6.00 To-day. 

625 Crossroads. 

7.00 Husband of the Year. 

720 Shut That Door T ! 

8.00 Garibe. 

9.00 EEC Referendum — broad- 
cast by the National 
Referendum Campaign. 

9J0 The Main Chance. 

10.10 News. • 

10.40 Cinema. 

11.10 Police Five. 

tll20 The Friday Film: ** Assign- 
ment Redhead." • 

. 12.45 xm. Against the Odds. 

AH I TV Regions as London 
except at the following times: — 

ANGLIA 

125 wnt. Anslw News. 2-00 Food FfK 
•■29 Tt» jumper Hoorn. 528 Frilytooi. 
tOO About Awlla. MO The SI* Million 
Dollar Mao. 1020 Kuos Fu. UJ5 Men 
Who Miner. 

A TV MIDLANDS 

1-20 P.m. Lunch: inn NvWMlvkk 5.20 
Ttw? Fllnrstooea. t.00 ATV Today 7.30 
Hawaii Flw-O. 028 Shot Thai Door!! 
10.05 Aroointweni with Fcir The 
Ohlons Box.” snrrtuc Vincent Price. 

BORDER 

tU5 p.m. Berd'.r ^.-ws 220 women 

Only. 5.20 The New AdvonlOTVS of Super- 
man. tOO Bordrr Sews and Lookarouml 
7 JO The Six SlillinL Dollar Man. MO 
Shut Thai Door.” tll.10 UK- N'*hr Film: 

” The TOack Ttirmcn: " starrm* John 
Turner. tl2J5 a.m. Border Ktars 
Summary. 

CHANNEL 

U0 pJtt. Channel Lunchtime Jl*m and 
What'* On Where. 520 Untamed World. 

6.00 Report At Six. 7 JO Kan* Fu. SJ0 
Shut That Door • ? 1JI Vision USA. 
JO JO The Friday Film: “ Shadow of the 
Cat.'* 1X10 a.m. news and Weather Id 
F rench. 

GRAMPIAN 

lJO p.m. r.rampj.vt News Headline*. 

2.00 Women Only 5.15 Wnir Till Vonr 
Father Hets Home. (JO Grampian Tieirs. 
6J0 Grampian WeeV 7 JO The Friday 
Mnvtei -The Spy With A Cold Nose." 
sMrrmx Laurence Harvey. 930 Shot 
That Door : : lO.so xa::onH Film Board 
of Canada flint follow. -d by Road Report 
11.20 Str?eis Of San Francisco. 12JS a-m. 
Evening Prjv-rs 

GRANADA 

U-® a.m. MudrvJ ).20 pjn. This U 
Yotir Right. 545 Cartoon. 5X0 Cro**- 
road* 6JQ Granada Reports. 635 
Randall and HopMrit i Deceased). MO 
Hawaii Flve-O. 11145 The Friday Fibn: 
"No Room at the inn.™ starrln* Freda 
Jackson. 12.45 a.m. n» violin. 


HTV 

120 pm. Rcporr Wej Headlines. 125 
Report Wales Headlines. 220 Women 
Only. 520 Orbit 5. 52S Cmssroads. Ml 
Report West. 6.13 R court Wales. MS 
University dial I once. 725 Friday 
Mystery Movie: BamraK SJ 0 Shut That 
Door I 10.40 Festival T5. U25 The 
Street* of San Fraitcr-cn. 

HTV Cynp-u /Wales— As HTV General 
Service except: 120-125 p.m. Pcnawdau 
Newyddlon Y Dydd. 42M30 Cesiyll 
CamamU. 021-MS Y Dydd. 1»* Oui- 
k>c*. 1120 The Streets of Sau Francisco. 

HTV Wen— .Vs HTV Genera) Service 
except: 120-120 pjn. Report West Head- 
lines. 620-025 Report West. 

SCOTTISH 

125 p.m. Road and Weather Report. 
220 Hnuseca-M. 529 Professor Kilzcl. 
525 Crossroads. 620 Scotland TiMiay. 
620 Tbo Fllntrtoaej. 720 Ways and 
Means. 7 JO Streets of San Prandsco 
•20 Shut Thai Door!! 10 a o Late Call. 
1025 Friday Thriller: " Chamber of 
Horrors. ” 

SOUTHERN 

120 P.m. s,iii Un.rn Ncsrs 2.00 Women 
Only. 520 Betty Hoop 525 Cnissroad.’*. 

6.00 Dav By Day tChanuels $. 11. 27. 
■C. 5E and «0t- *00 Scene South East 
'Channel* IQ. 43. W and W>. 625 Uus- 
b«nd of the Year. 725 The Friday Film. 

" Gemlnistii My Love." siarrfni; Richard 
Boon BJQ Love Thy Neighbour. 1025 
Southern Report. 1125 Southern News 
Exira. 1125 Police Story. 

TYNE TEES 

4.S a.m. Starting Point. 11.50 Kiri 
the Clown. 420 p.m. The count o t 
Monte Crlsto. 5.20 Fullyfooi. 6.00 North 
East News. 6.05 Division— On Europe. 

1.00 The FBI. 10.40 Sportxtlme. tllJO 
The vi-tdiy Night FItra: "Marla Marten 
ur: The Murder In the Red 80 ™." star- 
rlns Toil Slaughter. 1220 a.«n. Late 
News Headlines 12.25 Open Bible. 

ULSTER 

1.20 p.m. Ulster News Headlines. 429 
Ulster News Ilradllnes. 520 The Amur- 
Inn Chan and the Chan Clan. 6.00 
UTV Reports. 6.25 Police Six. 7.30 

Kotut Fa. (.30 Shut That Door I » 
Pohcy StT'rv 

WESTWARD 

1225 p.m. Cus TTnncvbun's Birthdays. 
120 Westward News Headlines. 5.20 
Untam-l World 6.00 Westward DLwy 
•itt-1 Snorts TJesk. 7.30 Knoc KB. 820 
Shut That Door ! 1022 Westward Late 

N- 110.45 The Friday Film: " Shadow 
Of The Cat ■■ 12.10 a.m. Faith For Ll/c. 

YORKSHIRE 

120 p.m. Calendar News. 425 Tito 
Count of Mnnic Crlsto. 520 Folly foot. 

6.00 Calendar. 9.00 The F B l. 10.40 
European Cup Special. 1148 Cinema. 
lll-®o The Friday Night Film: - The 
Earth Ptes Serearninp." 


ACROSS 

1 Obscure and create sorrow 
<9> 

6 Among a thousand and I’d to 
follow i4; 

10 Magnetic compound I joined 
is puzzling (9) 

U Being supple, dismounted 

with His Excellency (5) 

12 Midnight— a fascinating time? 
(3. S, 4) 

13 Sways round caver but is 
absolutely safe (4-5) 

15 The meaning of words used to 
float along (3) 

i» Wmicd on front of face? No, 
wound round neck! (5) 

IR Strip down Diana’s cloak (9) 

20 Irritate with yarn related to 
tailor’s work (6, 3. 6i 

22 Austere place at the rear (5) 

23 Willingness to allow per- 
mitted variation (9) 

24 An American jerk (4> 

25 Stays or scier^ a mixture i9'i 


7 Religious type — one who 
observes his manners? (9) 

8 Gloomy but beloved right 
inside (5) 

9 Waste, effort to sell a dull 
mount (4, 1, 4. 5) 

14 Multi-coloured lizard (9) 

18 Don't walk so much but don't 
drive on these tyres (9) 

18 Doctor however gets spasm — , 
it’s violent (7) 

19 Seat manufacturer is more 

serious accepting a novice (7) 

20 Unpleasant dental about the 
way (5) 

21 Computer is partly modern I 
expect (5) 

SOLUTION TO PUZZLE 
No. 2.“S4 


RADIO I 247m 

(S) Stereophonic tnadua 
620 a.m. As Rsdlo 2. T.BO Noel 
EJmonds. 4.00 Tony SMcHhuni. 12.00 
Johnnie Valuer includms 12.30 P-m. Hch- 3- 
twai. 2.02 Oiv'd Ramiv.w: iS> alsp on 
VI1F. 520 Si-wrlva: 525 R.jsko’5 Round 
Table- 7.00 As Radio 2 ornl 12Ji a.m. 
ricsedown. 


DOWN 


1 Can?izes open vessels (9) 

2 Tbo best priest takes note (5) 

3 Breaks the law commonly if 
tea’s brewed up (7. I. 6) 

* Local measure — a litre is 
visual (7) 

3 Condemned some French and 
wept (7) 


affiaQHanoi Hannas 
S PI 0:0 (sT H' E 
33030003 : Q 00 G 3 S 

b n 0 n son 

3ESH0HQS 'tHSSSnEi 
0'S;B-F5 E 0- 0 S 
.v,- 13000300000 
0 C7 E 0 E □ 0 G 
00a0@HH0CS ’ 

□ 0 am e 0 . a a 

0HEE00 Q00D0000 
@ e 0 e an n 
0BDSB0 fisnsnasc 
B E a ; H S- 0 B 
BEGOBS 030BES0E 


RADIO 2 and VTTF 

620 a.m. *:-w 4 Surr'-r.ary. 6.02 Tuiy 
F rand on a. - ::h Tho Ea.-^r show inciod- 
inc 6.15 Pans-? for ThO-JKfcf. T.02 Terry 
Wocan iS> r-cl’ldjlL: at 127 Racina 
RnlVtin and 925 Pause fur Th'WKt-.t. 
1 .02-1143 Pew Hurray's Open flimsc ■ S > 
m-’lad'ns X0 J0 WaBBancrs' Wa3s 11.33 
Jimmy Voupp /§■. L4S p.m. A Refcrcr.- 
dmn CarrpaiRC broad. -a St nr. b.hair of 
Bntr.ln la F.urMr. Why rvi should rot" 
" Yes.” 1.50 Crl'+et Sroreboard 125 
Good LisfniiDP «V?TFi. 2.0Z David Ham:i- 
l«n 'S- as Radio 1 hm inriuiic* on i5Wrn 
only i aim 20 Zm 5ra-JEr.il.. 2.4S. 525 
and MS Sports Dnk. 5.02 Wircoacix’ 
W.iBt. 51? John Duv: .5 Inrtndjc ar 
325 Sanrtf Hcst tfl5 Snorts Di-sl:. 722 
Inst f-ir Fun. 7Jo Crtr.v-'t Scornhoard. 
7.32 John F« ra-diFM the BRC Radio 
OrrliL-stra and TV- Dimension ts». 

922 Friday '.Vl.-h* U Mnrtc Xhrti: isi. 
10.tC Sunrts TVsh- m 05 Lrr JacPsw 
;nfh TVrmsV Mid^EJir >SJ Indud- 

i.T: 1220 N-ri-s 12.31 a.m. v-^.-r Sinsmir? 


part 2: Vaoxhan Williams iS'j. 220 Sone 
'traltal. 220 N'thrrlonds wind Emomhlr 
■5>. 3-55 Handel and Baeh: Bnnxs and 
or»B recital <S». 420 5trlnc Qnarcts 

'Si. 3.5 hed Piper iSl. 13-45 Home- 
ward Pound, a.os Tfcws. 1 A 10 fTome- 
wart Bound « com rued i. 16.30 5mdy 

00 3. 7 JO Rath Fcsilval 1075: Bach, part 

1 »S1. 3.05 The People PBrtsB. 425 

Para, pan ? is*. 10.10 Made \ow. 
10 SS Westward Loott. U25 Hrsm. 

Radio 3 VHP only— 42*720 us. and 
5.C-7 30 p.m. open cnivcrsliy. 


724 Weather. 1020 Tho World Tonlxbt: 
folia wed by Intervlw with rhe Prime 
Minleree. Rf. Han. Harold Wilson. MP. 
U25 A Book At Bedtime. 1120 The 
Fln.inplal World TonlrJif: RatJIo fa Inter. 
national Rusinubc Repnrt: MartarT Trends. 
1125 Todur In ParUamcnL UJS The 
Wit And Wisdom of Noel Coward. 1120 
News . 

For Schools: VHF only — 1020 un~12J0 
and 220-3.00 pjp. 


R.ADIO 3 «4m- Stereos VHF 


i • 1 Medium Wave only 

7.00 a.m. NVws 725 Overnm. Be! 

| hoven. Mozart. Haydn (S). 920 Hews. 

3.0S Morrjnj; Hracr.- r.!»xt. Dohouirt. 

{ Kodaly tS>. 420 Sen. 9 .OS This week'a 
Compose r : Dvorak ist. 7.45 dumber 
Music fSl. 1125 American piano ilortc 
/Si. 1220 Midday Cocrarr. part 1: Por- 
cefl. arr. Brttcn. E'.eir (Si. LOO p.m. 
Neva. 125 PlartflJ (Si. U 0 Concert. 


RADIO 4 

4C4rn, 530rn, 25Sm and VTTF 1 
620 a.m. News. 4 J 2 Farm I ns Today. 
6.40 Prayer for Ihc Day. 6JS Today 
includjoq 62« and 720 VHF Rralonal 
News. 625 WcaUior. pmKramlDe news. 
720 So«.vs and marc of Today. 727 
SpmTsdc'k. 7J5 Tcjav's Patwtt. 7.0- 
720 Ttuwrhi Tor :h» Dav. 72S Weather, 
prom-ammo ra«rs *.x News and more of 
Today; 927 Sponarink. 9JS Today’i 
Papers. 9.45 Y-'stcrdav in Parliament. 
7.00 Xrars. 7.C5 Rr.f... P T!dltm Call 110.00 
Hews. 110.85 taieckpolm. 1020 Dally 
Service. 1U25 Moraine Story 0120 
Nr«. HUS My Kind Of Mudr JU28 
Toby and His uncle Jake. 12.00 New*. 
12.03 p.m. Ytm and v-mre. 1227 Twenty 
Quevtipns. 11225 W-ather, proeramnie 
nears. VHF f«rest and S E i 

R'-zinoal New*. LO0 The World Af One. 
1.30 The Ambers j_^s w’oraan'B Bnnr 
rram Maroi^sier ftfroni 220) tndndtmt 
E«LE02 News. a. 35 Listen With Mather. 
3.P0 News. 325 Afternoon Theatre 4.00 
News 4.05 Any Answer? ? 4-35 Store 

Time. 520 PM Reports. «« Ftnanela] 
Report. VHP Re^onal Kes«. 525 
Weather, prsnmv nrws 920 Hnn. 
LIS Brafr o> JOTS 6.45 The 

Ar-h-rt-. T.rt) V , r . 7» Pfr6 of 

th- W - S'o r. .-I.—*.' • 15 

Lca.r fr^-r s.jj 


BBC Radio London 

206m and 34 J VHF 

LOO o.m. As Radio i. 630 Rash Roar. 
32? Dnwmown. 1123 In Town. U23 
p.m. Call In— I 12.45 ’ London News 
Di sk. 1.03 Call in— 2 . 2.03 zx Show- 
case. 3.32 The ijMiJap Gardi-ner 3.45 
The Jnhflnrtem. 4.03 Lohhy. 9J2 Home 
Run incladng London New* Dr*k at 
5.00 AM. 5.30 Snort sflrld. 720 In Town. 
»» Good YlshLnc. »JO London Country. 
1023-2.00 a. mi. Popshop. 


London Broadcasting: 

261m Bod 97.3 VHF 
6.00 a.m. “ am News, interviews, 
traffic and travrj new*, plus sport. 1020 
Open Line with Georse Gale. »20 
N’>-wwwatrji. 6.00 » m. break 7.30 
Munir In sierra ? 00 - 1 . 05 a.m. Lme in 
London: presented by Adrian Lore. 

Capital Radio 

194m and 95.8 VHF 
L30 am. Kenny Everetl with 2i hours 
or music and madness. 720 Michael 
Aw! with music, fearores, advice aM 
swnp-shnp. 12.00 Cash ott Delivery 
Wlih Tommy Vance and Music. 320 P^n. 
R““r Scotr with mtwfc. 720 London 
Today. 7 JO open Line: "Mr* Your 

VTR” 4flo NU*y Horae’* Rode Show. 
11 00 Tony Myatr* late Dbrtit on Capital. 
ZOO am. Night Flight. 


,'v'- in Ei^pe,'-baiiiks are pret^.tlnck on thegr^md, so. : . 

. wist fecial "advantages cadi weofiei? , : ^ l'* ■£ . 

LoofcS^ind some of today 9 s important projects Hi . 

Eutop^- sidtou’U see Toronto Dpifflnion have estatdisbed 
themselves ag a major foicCe on the international banking' .. ; -j- 


>ii: - * ' ; 
: - u 


.1. ?.’\: 




scene: 

• - r Siiffie^ijecame established in.London over w) years < 
ago, Eijrcra^finance markets^yqei^panded^a ; 
changed feinatically, and in keeping pace with tn^e^ 
chang^ w^ have developed the experience requixed tp - 
meet todayf^varied financing requlremenfs. Wnatrs more, 
apart from bring active participants in toajor. Enro- 
currency le^iis we have expertise in die syndicating and ; 
m anagement of medium term financin gs .■ ■■ - jr . - r .; 

In short, Toronto Dominion Bank is not? jnst one pt 
the great . Canadian banks; itis one of the top banks m me 
— world with esperience relevant to Europe a . r 


: v.r ‘f 
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I could be one very good xeasmi Jor ; ■ 


talking to us! / .1- 

a_ Toronto Dom inion 

*. I the bank where people make the difference 


}g RoOfn 

5 Bary 

. fv DOM 


: «.••••- ’ 1 






1 ; ‘ "■ " - ■ ” ' . ' ' i 




*RBhs 


P&i-J : 

1&-: ;'••• l:- 1 ” ' - T * "is 


l Office: Europe & Africa, St. Helens, 1 Undefshaft, London EC3A Telephone; 01-28S 9)3; iiT- 
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■ THE STRUCTURE OF: THE WORLD’S UR6EST COMPANIES 

■ THEIR CONCENTRATION AND SIZE 

* THEIR PROFITABILITY AND GROWTH 

■ THEIR INTERNATIONAL OPERATIONS 


A new in-depth statistical analysis^ published 
by The Financial Times Limited, of . the 642 
largest industrial companies in the 
non-communist world. PROFITABILITY 
AND PERFORMANCE OF THE WORLD’S 
LARGEST INDUSTRIAL COMPANIES 
provides detailed overall evaluation, examines 
their performance by induicry irt 
country, classifies them by degree.of 
multi national tty, provides information 
concerning their overseas production, and 
analyses the main patterns to emerge. 


examines the geographical origins of - 
these enterprises, their industrial composition 
their comparative .specialisation and the 
changes' in specialisation. 


How multinational are they 7 ' And how 
.dees this relate to their per fo rm an c e ? 


There has been much conjecture" concerning 
rhe multinational enterprise, but very, 
few facts. This original survey aoswera 
important questions: Who has done well and _ 
who hasn’t? And Why? Is a multinational 
spread of production a guarantee of high 
profits? Where does their ownership 
reside? And many more. The survey,. . 


Over 40 comprehensive tables 
The study, compiled by the Economists 
Advisory Group and written- by — 

Professor John H. Dunning'and R. B. Pearce, 
concisely summarises many vital develop- 
ments: Trends in international production; 
return on assets by Industry and country; 
foreign direct investment br, investing 
country: expected changes fn foreign 
production ratios by industry and area. All 
presented in dear tabular form. And 
helpfully detailed appendices discuss the 
problems and. the possibilities, involved. 

For those closely interested in the emerging" 
patterns of multinational growth, 
this penetrating study answers many timely 
questions. To obtain Full information 
abourh, please complete and ....... 

post the coupon . - . today. 


Anotherbusimss publhatbn from TH£. — : : " 

FINANCIAL TIMES 

■ limited. 


NOT AN ORDER: Request for information only 


To: K. Milled, Trte Financial Times Ltd.: TO. Bolt Court. -fleet Street. London. EC4A 3HL 
Ptewe send me full details of PROFIT ABILITY and PERFORMANCE of the WORLD'S. 
LARGEST INDUSTRIAL COMPANIES. 


i i t‘p a] 


Name: (Block Caps) Position V- ^ M ... . 

Company: .. 

Address L.„ 

* COUnt7y i.....—— . . 

Nature af Organisation: ^ : . . . ' . ■ . - ^/8/l 
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Festival Half 

The Bach Choir 

by RONALD CRICHTON 

On the eve of the centenary and altos are themselves boyish 
season the Bach Choir conducted in timbre, though in the old 
!iy David W'iJicocks, with the style rather than the new), the 
Choristers of St. George's fife a pel. unoriginality of idiom does not 
Windsor, and the. New. PhiJhar- matter. Elsewhere there are 
monia, oh Wednesday performed pages when the world seems to 
choral works by Scottish and be revolving slowly enough for 
Welsh composers, capping them unkind thoughts about the 
with the indubitably English desirability or a British Cannina 
VVjIton g Belsh aczar 's _ Feast, hurana. 

William Mathias. in This Iain Hamilton's Te Dorm, new 
n'tsrfde’s Joie. written last year to Britain, was also flm given 
for the Fishguard Festival, has last year, at Duke University in 
presented choral societies with North Carolina, it needs courage 
yet another anthology cantata, a to praise , the Lord at a time 
form so ,-ioved by British coin- when anxious supplication might 
posers that they will doubtless seem more appropriate, . but 
be writing them a century from Hamilton has done so, and at the 
now, if any choirs and orchestras same time praised Venice, too. 
have survived, and probably The connection is admitted ir 
even if they haven’t. not clarified in the composer's 

This one celebrates the cycle programme notc\ but the music 
of the four seasons with text from contains a barcarolle' figure 
that not exactly virgin territory which lends a horizontal motion 
where bearetb the bell away, the to a mainly vertical assemblage 
sunne « soft, a maiden is of orchestral crunches (scored 
makrlcss. and dew in April for wind, brass and percussion, 
falleth on the spray. Mathias's no strings; and wide-spaced 
idiom is Holstiao and Brittcnisb, chords like blocks of masonry, 
but whereas he has their lean- The result is architectural and 
ness be does not always find in a severe way richly coloured, 
their tautness. When he does The choral sound was suitably 
find it. as in some simple but massive— the work aught to go 
telling sections for boys’ voices, splendidly in a large church, 
and in “Now shrinketh rose The soloists in the Mathias can- 
and lily-flower" for female tata were Janet Price. Kenneth 
chorus (the Bach Choir sopranos Bowen, and Michael Rippon. 


Purcell Room 

Baryton trio 

by DOMINIC GILL 


A baryton trio Is not (as a No. 37 in G. a showpiece for the 
German migh t assume) a trio Prince, with two movements 
of tenor tubas, nor indeed a trio devoted to him exclusively; 
of baryton,. but a airing Wo of ^VJlf a b“? o7oSe 

viola, cello and viola di bordone or two dark chromatic colours: 
— otherwise known as the bary- and No. 121 in A. with 
ton. or sometimes in England a splendidly buoyant and 
“viola Paradon ” It's an unusual rhythmically complex finale, 
instrument, all bur obsolete since The Ekterhazy also gave the 
the end of the 18 th century, and first performance of a trio writ- 
even in its heyday something of ten specially for them by 
a curiosity: s hybrid of a bass Stephen Dodgson: a short trio 
viola da gamba (with a fretted in four movements which fnvesti- 
fingerboard and six gut strings) gates the combining and over- 
and a viola d'amore (strung with lapping of the three instruments 
14 or more extra wire strings carefully and neatly — a gentle 
to give sympathetic resonance, mix of Hindemith and Britten, 
which may be also plucked, un- spiced with the occasional Barto- 
like those Df the viola d'amore, kian emphasis. The barytonist 
behind the neck , of the instru- Riki Gerardy showed off his in- 
ment with the thumb of the left strum ent's “serious vein of 
' hand). lyricism " — reedy, like a viol's. 

r.-.Its chief claim to fame is an coloured with the tangy whine 
-accident of history: Prince of sympathetic overtones, to 
Nicolas Esterhazy played the .modern ears almost oriental — 
harytoDi and .as a result Joseph with his own solo arrangement 
Haydn -wrote for his patron’s of the Gavotte from "Bach’S D 
chosen instrument nearly 200 major suite: odd. but interesting, 
works, most of them trios. None not without point. And two 
nf them perhaps could be called individual showpieces for? the 
a real Haydn, masterpiecer but other members ''of the group 
none that" I have heard sounds were well turned out: Ko&ly's 
m the leant dull or routine. - The pungent arrangement for "viola 
unavoidably-named Esterhazy of Bach's Chromatic Fariftsia, 
Baryton Trfo included three in and the little Hindemith Duo for 
tbeir programme on. Wednesday-- .viola and cello. .- , . 
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A scene from ‘The Master and Margarita ’ 


Cinema 


tavisky’s empire 


bv RICHARD COMBS 


by the dazzling surfaces of his icons to both 5 ra risky and his rhan design, it seem.*, strike an 
film, and more" than one French era. down a road that clearly appropriate not of pa rod v. as 
critic has complained that the leads straight over the edge of a when the playwright Makcudov. 
artifice of Sinrisktj admits no cliff. after drinkius to neutralise his 

- ■ mention of the economic and + anger at the censorship of his 

Alain Resnais is a film-maker socia ! conditions that gave rise Romance ar.d fantasy in The play, finally encounters the wispy 


Stavisky (At 2 "Cumin 

The Master and Margarita (AA| 
ABC Bloomsbury 


whose inielleetu-.l nreo.-ouu-.non 10 this particular phenomenon— Master ami .t/nrgarita prove, un- hjando he has glimpsed in the 

vvnl. the tnSs that um? and the general corruption of the fortunately. to be rather a streets and makes an Intpas- 

niemory play beneath the com- S °urces of wealth and power in shoddy medium for conducting sinned declaration nf id 

* v * Q f j,. |S the years of desperate specula- the political message. Adapted ludicrous romantic love. 

mica! to the Hon ’ that followed the Crash, front Mikhail Bulgakov's famous Maksudov s portrayal of 


fortabte surface 
always seemed inimical to the 


comfortable patterns of story- Sliil l'w. however, does the film novel of political repression in a-- a good-na 

tel lm" In his last few features. 6° inI ° the psychology and Moscow in the Twenties, and an interest!! 

thou'-h he has been tryin° La motivation of its protagonist: changing the artist hero from 3 which v.-e're 

Guerre est finie ( 1966 ) drama- bolb Stavisky and his era are novelist into a playwri-*-" 

list'd the problems of an exiled seen the outside, the iierter order to provide some ii 
revolutionary to whom time was to emphasise the peculiar spec- glimpses of his cont 
all loo real an irritant in his lacte of the capitalist mentality masterwork. Pnntms Pit 



Elizabeth Hall 

Northern Sinfonia 

by GILLIAN WIDDICOMBE 

'Geza An da withdrew from given a fresher, playful reading: 
Wednesday's all-Mozart concert The C minor Serenade for 
by." the Northern Siufooia. and oboes,; clarinets. - bassoons and 
wai's replaced as conductor by . horns is a tempting work for a 
Urf Segal, as pianist by Fou young orchestra like the 
Ts’ong. The partly changed Northe/n Sin/onJa, but is suit- 
programme provided , an agree- able only for experienced players, 
able . three-some: the happy Ensemble is critical, and , on 
Salzburg B flat symphony, No - . Wednesday' even some of the 
33; the lissom "and perky Sere- most prominent passages were 
nade in C minor for wind octet, untidily attacked, so rhat what 
K 3SS and back fo B flat for the should have blended often just 
mild piano concerto .K 456, un- bubbled. A conductor is not 
heutably described by Girdle- much help here, for the 
stone as “ Very 'Mozarflsh [but], serenade’s criss-cross and doub- 
far from " containing all Mozart." - ling Is .true chamber music, and 
Fou Ts'ong’s performance of 

! r^t C S? e C D?r 0 rfCrfofX h cSi e *3. « SSiJSd account'^ 

Mozart, playing gentle io line and hearted and cheerful. 
maStiysoft-.Ia texture,. Sometimes 
his-eiqjressjve hesitations before 
the-, principal note in a crucial 
theme seemed rather overdone, 
creating the cloying impression 
of >:rttw of pins sinking into 


Gayle Hunnicutt ac 
Ludlow Festival 

. . .. Gayle Hunnicutt will play 

cushions. This is surely one of Olivia in this year's Ludlow 
. those concertos m which slmplt- Festival production of William 
crtjrlis arresting. - For example, Shakespeare’s Tic el jlh Xigtit at 
r ' when the march-like opening of Ludlow Castle from July 1 to 
the first movement: is unfussily July 12. This marks her 
taken, the subsequent woodwind Shakespearian debut in the 
twiddles are ail the more delight- English theatre, 
ing.,-. However the finale — a Also in the cast, are Rupert 
skipping, rondo with a sudden, Davies and Bernard Brcsslaw. 
rash frown in. the minor — was The director is Phillip Grout. 



(not too 
And 
Christ 

good-natured simpleton in 
it cresting conception, of 
offered tantalising 

Guerre est fmie ( 1966 ) drama- both Stavisky and his era are novelist into a playwright (in morsels in the Pilate rehearsals. 

intriguing But the must crippling failure 
controversial is the characterisation of the 
Pilate), the mysterious Professor Woland. 
passing vears. his complicated engaged in one of its most extra- film has stripped away the more actually the Devil incarnate, 
emotional ties, and his tortured vacant and ephemera! flights of intricate surrealist fantasy nf the who arrives with a cantankerous 
political commitments; Je t'aimc. fancy. One of Stavisky’s project* original in order to slate the black cat and two puckish assis- 
Je I'aime ( 1968 ) roamed through was the creation of a theatre of message in plain and rather tapis to help Maksudov irr his 
its hero's life with all the sleek, his nv.-n. the Empire, and Resnais platitudinous terms. struggle with the authorities, 

liine-travc! aids of science fic- persuasively extends the idea Director Aleksandar Pelrovicv Far removed, from Bulgakov's 
tion. Stavisky is an historical into a metaphor for rhe age — a seems altogether uncertain as tn wild invention, this crew quickly 
romance, set in that favourite theatre in which Stavisky was what comic tone to apply, and look very Disney-ish in their 
Sleepy Hollow of movie nost3l- the grandstanding and unchal- the film degenerates into a rough antics. Here more than any- 
gia. the Thirties, and concerned. Icnaed lead performer. collection of skits, barely held where, one regrets that the direc- 

like Bonnie and Chide, not so Bui edging into the limelight together by long, travelngue-ish tor was so intimidated by the 
much with the substantial life as his opposite number and. hy *!eigh rides down Moscow streets surrealist sting of the original 
of its characters as with the ironic accidcnl. his comrade- to the accompaniment of un- that be surrendered alternately 
mythology that grew around under-tbe-skin is the figure of subtitled soundtrack ballads. One to whimsical digs at bureaucracy 
them. Leon Trotsky. Seen arriving in^or two'- scents, more hy accident and bare-faced propagandising. 

Stavisky was a swindler who Cassis harbour at the very be^ 
bad the ambition and the good ginning of the film. Trotsky re- 
sexp>e to conduct bis schemes on appears throughout the paihs of 
a scale sufficiently large to the two expatriate Russians fre 
involve politicians and business- quently crossing in some 
men of solid position. Boro in obscurelv fateful arabesque. The 
Russia in 1SS6 as Serge Alex 


Almost Free 


Three plays by 
Robert Patrick 

bv B. A. YOUNG 


The 


The Entertainment 
Guide is on Page 11 


andre. the son of a dentist who 
wanted him to become a respec- 
table. law-abiding French citizen. 

Stavisky maintained the facade 

of being a proper, highly infiu- * — — 

ential financier until the scandal sorting point for Srnvwftp'* 
of bis sale of phoney bonds lo double" focus in this respect 
French workers broke in 1933. seems to. have been a texl from 
Pursued by the police to Chamo- Sartre, drawing a parallel.be- 
nix in .Switzerland, he died with tween the political militant and 
two bullets through his brain, unscrupulous adventurer, 

administered either by himself and t h e different ways in which 
or, more likely, by the police. thev undermine ‘‘the enormous 
The scandal outlived him. how- warehouse of goods which is 
ever, and amidst vociferous bourgeois society." Scenarist 
accusations of corruption in high j ors 4 Semprun (who also 
places, two French ministries worked nn the Costa-Cavras films 
collapsed Z and The Concession) used the 

Resnais treatment at once , arm? lext as an epigraph to his 
emphasises the high romantic scri for La Cuerrc est finie _ 
quality of bis material through F £ r a|1 jts dis , oca rions. more 
the great personal charm of his Siavtehv is dominated by a 
adventurer hero (played, mevi - S(fn8 ' of galh „ r ing doom. Images 
ably, by Jean-Pa u I Belmondo). Q{ dealh begin to proliferate in 
and sets it at something or a Aim's latter stages, in the 
distance rearranging events into , l!tsh _ forW3rd shots 0 f Stavisky's 

tfTSSaff - .SSSSSW'S “SLa? conaSfS'i?"^ 

™ ,i" the .Hcfcle or 

,h o? 'isrsss r Zn T c r : 

with a myriad of brief and non- ° f on ^ dead creature or another 
sequential scenes, and allows to which ^Resnais cut in a 

the pieces to come together io ' r J 1 - v, " , " e . P aUe !’° 
other, exquisirely dense patterns, links the (ales nf Trotsky and 
One result is that certain period Stavisky. Far from being lost tn 
details have a distinctly “ posed " the glitter and tinsel or an 
air about them — particularly in elegiac tribute to one unrepenl 
the sections relating to ant con man who beat the 
Stavisky's beautiful and fash- system at its own game, Resnais 
ionable wife Arlette. keeps the protagonist firmly in 

The glacially elegant style also place and in context, and directs 
appears somewhat impenetrable this elegant apparatus, like one 
at first glance: Resnais has been of the sleek Hispanos that 
accused of being seduced himself attached themselves as principal 


Almost Free Theatre's the Soliloquy King, and Jay. 
season of plays about the prob- whose conversation is always 
lems of homosexuals ends with sufficiently theatrical and 

a hurry of drama from Robert a f* t , ed : h '“ 

Patrick, author of Kennedy* hero fepIs nn accd t0 stop ulk _ 
Children. The major offering j n g e ven when Frank is not ia 
comes id the evenings with The the room if ibat is the only 
Haunted Host , a long two-hander means at hand for him to reveal 
with an interval in the middle h' IS thoughts. Joe Pichette. an 
that hardly divides the play into experienced off-Broadway actor, 
two acts, only serves as a step- do es j. t a jj well, but has not quite 
ping stone in the torrent of Rau o et i amount of projection 
emotion where wc can catch our nee j ed ia a sma]1 houae like the 
breath. Almost Free. Ned van Zandt, 

One situation is explored also American, matches Mr. 
through the whole play. To the Pichette with his playing nr the 
Greenwich Village pad of Jay. quiet, naive bov from Iowa: but 
an ageing (2b. that is) gay i should have been happier if 
writer, conies a straight young John Chapman. The director, had 
man recommended to him by a imposed a trace more restraint 
mutual friend for. it is alleged. on lhe two of lhem . 

"“TwimhUH At lunchtime there are two one- 

ghosts of Verlaine and Rimbaud , ... . , . 

stir in the mind, but a ghost of act Plays that don t parucu iarly 
another kind stirs on the stage, enhance Mr. Patrick ■ reputation, 
for Frank, the boy. is the double & 0li -i b ^ jr , c we ” observed, 
of Jay's Iasi Tr end, who has ? h L first J ,s £ ten-minute squio. 

lately killed himself. f h red t a \ ld " nr0 ' d ; ,llu l tJ i aUa * 

. the relationship between love 

No point m detailing the anC | violence in an affair between 
approaches and defences em- an uncertain young man (who 
ployed by the pair of them as si^nificantlY belts his jacket up 
Jay goes through all the motions ri j ht side ' OWfP | e ft r ajid a 
of seduction (including the tougber young man in jeans 
administration or so much benze- whom he has just picked up at 
dnne. hash and amyl nitrate that 3 par1 y 

I was amazed Frank could stay Tbe'sccond. One Person, is a 
articulate) and Frank tries to monologue hy a man who would 
get Jay to read his play and t0 a Koestlerian “holon " 

give him literary advice. But « a y w'orid, a microcosm 

Frank wants neither to read the with universal characteristics, 
play nor lo seduce the boy, for j n n, 0S i 0 f it we see something 
the ghost of his dead friend tike a subjective commentary on 
hangs oyer him. The objeci of The Bogs in the Band, the young 
his performance — if i have it man switching bis attention 
right is to persuade the boy to from guest lo guest. Michael 
retrear From the wicked tempfa- Deason is the one man of the 
lions of New York. I have to title: Barrv McCarthy and Peter 
make that reservation, for if that whitman ' are the Fred and 
was really all be had in mind. Harold of the other title. The 
be might surely have done it director is Stewart Trotter; there 
quicker and ninre easily. seems to have been little for him 

The writing is brilliant but lo do. but he has done it 
self-indulgent. Mr. Patrick is irapeccabfy. 


Economies at the Royal Court 

The Royal Court, unable to economies will be made totalling 
fulfil its planned schedule on the some £40.000. 
grant made to it bv the Arts In spite of this forbidding 
Council, is to close the Theatre £«“«■ forthcoming season. 

,1 iv>« _ r th _ the first under the dual direction 

Upstairs at the conclusion of the of Nich(l|as Wright and Robert 

programme announced yesterday Kidd, looks a good one. There 
until enough money is available will be new plays by David Hare 
To resume work there. The cur- ( Teeth atul Smiles l, Edward 
rent year's grant is £90.000 below Bond ( The Tool ). Howard 
what, the theatre wants, and in Barker (SfriptreFli and Chrit- 
addition there is an existing tophor Hampton (Treats). Two 
deficit of £40,000. nf these will be presented in con- 

The closure of the Theatre Up- junction with another manag**- 
stairs will provide a saving of meat, and it is hoped that 
£34.500. The theatre will still be partners may be found for some 
available for rehearsals and for of the others, 
use by the Young People’s There will also he some 10 
Theatre activities. Other Sunday evening productions. 


Florence music 


Moderns at the Maggio 


by WILLIAM WEAVER 


r?\lF 





The Maggio musicaie has 
always allotted some space to 
contemporary music: one of tts 
first and most important events, 
after the war's end. was the 
world premiere Of Luigi Dalla- 
piccola's fl prigtoniero ; but this 
year that space has been con- 
siderably extended. Contempo- 
rary: works are included in the 
programmes of nearly all the 
concerts and recitals; there will 
be a performance of Henze’s The 
raft of the “ Meduse ’’ next 
month; and there will be a Dalla- 
piccola memorial concert and- 
exhituthm about which I hope to 
write soon. 

Meanwhile this as Karlheinz 
Stockhausen week. On Saturday 
night, the composer and his 
gnup performed HerbstmusHt 
(Italian premiere); and the next 
niljbt there were* performances 
—also for the first time in Italy 
— of Spiral and Jndionenlieder.- 
Thej&e were followed toy "an En- 
counter with the coiupoier, more 
of whose music wilVbe played in 
a few days’ tene. - 

I might as welL ctmfesg that 
I am not jc fan. of.', the more 


recent Stockhausen. I try. But 
1 fail. The composer's writings 
are no help. TO the Maggie’s 
souvenir programme he has con- 
tributed a piece. "Carte blanche 
to the young,” which 1 find repel- 
lent and demagogical, with its 
talk of “superior beings ” and 
heightened awareness. 

Elsewhere, he says that, 
ideally, the listener should 
approach his music after four 
days of fasting, in silence. 
Maybe that’s what’s wrong with 
me. Anyway, the composer’s 
aim at simplicity seems to come 
perilously close to banality or 
even cheapness, in describing 
Herbstmu$ik, he talks of a 
modern Commedia dell ’arte: but 
those actors— whose work is so 
often named 1-n vain nowadays 
—were, first of ah, funny, and 
secondly, professional. Some of 
the - audience laughed during 
Herbstmusik (ah hour and a 
quarter of mime; nails driven 
into planks, twigs snapped, 
wheat flailed, etc.), but I don’t 
Chink they were supposed to. 
Joachim Rrist may be a good 
viola-player (to. judge from the 
few. bars of " real “ music that 


conclude the work), but be is a 
lousy actor. And Suzanne 
Stephens can play the clarinet— 
as she also proved in Spiral— rbiit 
she hams terribly. As an actor, 
the Master himself is no great 
shakes. 

As all the musical world now 
knows. Stockhausen has dis- 
covered the Orient, so bis recent 
pieces are filled with ritual. 
Jndianenlieder involves a good 
deal of bowing, sprinkling of 
water, of rc«*e-peials, an 
occasional gong-note. Unfortu- 
nately, it also has an English 
text- that sounds like a bad 
imitation of Tagore or. worse. 
Khalil Gibran. And the two 
artists who performed the work 
— the soprano Helga Hanun- 
Albrecht and Karl Bar key — have 
splendid enunciation, so every 
word could be understood (and 
every phrase was repeated a 
number of rimes). Their pro- 
nunciation, however, is less 
admirable. The tenor kept sing- 
ing, the word “sacred” as if It 
were the two words ” say ” and 
“crud.” Under the circum- 
stances. it was difficult to con- 
centrate on the music. 


In all fairness. I must report 
that not everyone shares my feel- 
ings. Though some people 
laughed, whistled, and made 
rude remarks during Herbst- 
musik. there was also a great 
deal of applause. And. at the 
second concert, the public was 
even .more well-disposed (it was 
also a good deal younger). Stock- 
hausen clearly has an audience 
One can only hope Ibat. from 
this audience, he will also have 
some exegetes who will make us 
middle-aged squares see the 
light. At the moment, the end 
of the tunnel looks far away to 
me. 

Last week the Royal Stockholm 
Opera Ballet paid a brief visit 
to Florence, bringing three 
American choreographies, un- 
familiar here: Jerome Robbins' 
Les Twees. Eliot Feld's TJie 
consort, and Glen Tetley's Em- 
brace tiger and return to moun- 
tain (the deservedly big bit or 
the evening). The company was 
not particularly exciting, but 
they performed' neatly and de- 
cently, and it was good to see 
these work* ip ballet-starved 
Italy. 



The further the better. 

The further you go with Thai International, the better h gets. From April 1st. we have 
opened up a new express service to Asia with 3 DC-10 flights. You can enjoy the comfort of our roomy 
wjde-body jci* all ihe way. 

When you fly there's nothing better in «hc sky ihan our legendary Royal Orchid 
Service. With charming Thai hostesses serving you as only ihey know how. And if you're ihe typo 
who warns lo go further, you can revel in the shameless extravagance of First Class. 

Thai now has three DC-J0 flights a week from Europe to Bangkok and on to 
Sidney - two from London via Rome, one from Copenhagen via Frankfurt. DC-S stretch jets are 
flying twice a week from Europe to Bangkok. One flight from Copenhagen via Frankfurt and 
another from London via Amsterdam, ThaL's new European Gateway. That makes five flights 
a week from five European Gateways. 

The further the better from Bangkok too. Thai has connections lo 17 other major 
cities in and around the Orient. Key business centres and more exotic destinations. 

If your cargo needs to go further, you're better off moving it by Thai. We’ve doubled 
our cargo capacity so wc can take a bigger load off your mind. Your freight will be carried on 
pallets or in special LD 5 containers. Both are interchangeable with other airlines. 

Take Thai out East. The further we go the better you’ll like it. 



London Tel: 01-43-1 1 STG-T-S.’S ■ Copenhagen Tel: IS 51 52 
Frankfurt Tel: 61 73 97 - Amsterdam Tel: 25 09 07 
Paris Tel: 7425563 ■ Rome Tel: 4750051 


Gmeralaseat: SAS-Scandiiiavfjn Airline* 
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Main Data extracted from the Annual Report forthe year 1974 


1. 


COMPARISON 

RESULTS. 


OF SALES TO EXTERNAL CUSTOMERS, CASH FLOWS AND 


1970 

1971. 1972 *1973 

million B.Fr. 

*1974 

42 024 

45 226 

51994 

63 796 

7S391 

6227 

6344 

71S3 

9417 

11696 

4 153- 

4S96 

4 931 

6228 

6 397 

_ 




656 

2 325 

2074 

1 94S 

2 252 

2533 

2 974 

1866 

1671 

1666 

2054 

2 371’ 


Consolidated sales to external 

customers 

Cash Bow 

Depreciation 

. -Appropriation to the Inven- 

'tones', adjustment fund 

Consolidated net profit 

applicable to the Solvay Group 
In 1074, the Group's sales developed in an initially favourable. though very 
inflationary, economic situation. The effects of recession began to be felt in the 
second half of the year, and this attenuated the first half-year's very satisfactory 
results. n<w 

These factors were reflected in sales to external customers, which rose by 23%, 
and in the consolidated net profit « which increased by 17%. This year, there were 
B.Fr. 1,033 million of exceptional charges, instead of exceptional profits of B.Fr. 133 
million in 1973. 

2. COMPARISON OF STATISTICS. 


Capital expenditure 


Personnel 


Sales per person employed 


Net profit per fully paid-up 

share 

Net dividend per fully paid-up 

share •- 

Persons employed at Decem- 


1970 

1971 1972 

million B.Fr. 

1973 

1974 

8 210 

10 201 

7 531 

6406 

6 580 

1101 

1231 

1402 

1633 

1911 

11466 

12 925 

14 93S 

17 366 

19702 


• thousand B.Fr. 


979 

1035 

1163 

BJFr. 

1441 

1763 

2S0 

240 

240 

296 

341 

155 

155 

160 

170 

185 

42914 

43716 

44701 

44 274 

44 467 


3. DISTRIBUTION OF EXTERNAL SALES BY MAIN PRODUCT GROUPS. 


Alkalis and derivatives . 

Salt, fertilizers and calcium products 

Chlorine and derivatives 

Peroxygen chemicals 

Plastic materials 

Plastics processing 

Sundries (including products of the pharmaceutical industry) 


% 

23.fi 

9 

10.5 

6 

24 

15 

12 


100 


4. RESEARCH AND DEVELOPMENT. 

The total research expenditure of the Group amounted to B Fr. 1 911 million against 
B.Fr. 1 633 million in 1973, up 17%. . 

• The research staff was maintained at the level of about 2.000, split between the 
Central Laboratory and the research centres in the Group’s factories. 

5. SOLVAY & CIE SOCIBTE ANONYME. 

The net profit for the year amounts to B.Fr. 1S53 million, a 20% rise compared 
with 1973. 

The Board of Directors decided to propose to the General Meeting on .Tune 9, 
1975 to distribute a net dividend of B.Fr. 185 per fully paid-up share, i.e. B.Fr. 13 
more than for the previous year, and to appropriate the available profit, which amounts 
to BFr. 1 S94 263 760, as follows: 

Net dividend of B.Fr. 183 per A and B snare 

Net dividend of B.Fr. 74 per C share 

Withholding tax on dividend 

Investment reserve (Spain) 

Carried forward to next account 


1 1S2 956 600 
102 570 650 
321 381 815 

64 730 000 
222 624 685 


B.Fr. 1 S94 263 760 

By the beginning of June, copies of the English version of the Company's Annual 
Report including the detailed accounts for 1974. will be available on request from Solvay 
& Cie, S.A., Secretariat G£n£ral. rue du Prince Albert 33. 1050 Bruxelles (Belgium). 

* For the calculation of the 1974 results, material .consumptions have been valued 
according to the “Last in, First out” (LIFO) method, which gives the production 
costs mnre artuality and eliminates the fictitious part of profits. Results of 1973 
have been adjusted so as to be comparable with -those of 1974. 


WORLD TRADE NEWS 
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U.K.-Moscow talks fix 


new areas of co-operation 


MOSCOW, May 22. 


BRITISH and Soviet Ministers 
have said that talks in Moscow 
this week have pinpointed new 
areas of possible economic co- 
operation - and confirmed 
prospects for a considerable 
growth in trade between the two 
countries. 

At the same time, British 
delegation sources said that it 
bad emerged from the discus- 
sions that British firms were in 
an advanced stage of negotiations 
on' contracts worth up to £370m. 

The British side at the talks, 
formally a session of the Joint 
Comrnossion on Economic Co- 
operation, was led by Trade 
Secretary Peter Shore and the 
Soviet by Deputy Prime Minister 
Vladimir Kirilin.. 

Among projects discussed this 


week, according to a com- 
munique, were the building of a 
low-pressure ' polyethylene plant, 
timber and pulp complexes. and 
a pilot plant at the Udokan 
copper deposits north of Lake 
Baikal in Siberia. 

Industry sources said that it is 
understood that Rio Tinto-Zinc 
is negotiating with the Russians 
for the building of the pilot 
plant to be constructed during 
the 1976-80 Soviet five-year, plan, 
in a contract worth up to flQm. 

But British officials are known 
to hope that if this contract were 
landed it could lead to British 
co-operation in the construction 
of a huge mining complex' at 
Udekan in the early 1980s and 
a deal worth several hundred 
million sterling at to-day's prices. . 

Also discussed this week was 


the possibility of • British' 
participation in the development 
of oil and gas deposits off . the 
northern coast of the Soviet 
Union. Industry sources said 
that British Petroleum is under- 
stood to he involved in : these 
negotiations. . 

• Plessey Telecommunications, a 
subsidiary of Plessey, announced 
in London that it has received an 
order worth £306,000 from the 
USSR for the supply and lnstaRa-. 
tion of an electronic telephone 
exchange. 

The contract is for a Plc&ev 
pentex exchange and was signed 
in Moscow today with the Soviet 
trade organisation V/O Mash- 
priborintorg, a company spok^- 
man said. - Delivery times hare 
not been agreed yet,: he added.' 
Reuter 


Singapore seeks Arab backing 


BY CHARLES SMITH. FAR EAST EDITOR 


TOKYO, Kay '-23.-. 


THE GOVERNMENT of 
Singapore is hoping to obtain 
Arab as well a& Japanese 
Government support for the 
SSQOm. petrochemical complex 
which it plans to establish in 
association with Sumitomo 
Cbemicat Company. 

This emerged during the visit 
here of Mr. Lee Kuan Yew. the 
Singapore Prime Minister, who 
is now an his way back to 
Singapore after visiting the U S. 
and attending the Commonwealth 
conference in Jamaica. 

Mr. Lee. who has been in 
Tokyo since Monday nicht. has 
bad talks with Japanese 
Ministers on the “post-Indo 
China” balance of power in 
South-east Asia. 

He has also taken the oppor- 
tunity of stressing the importance 
of aid and investment for Japan's 
future relationship with South- 
east Asian countries and with 
Singapore in particular. Mr. 
Lee told the Press to-day he was 


“confident" that Japanese support 
for Singapore's economic 
development would be reflected 
in assistance from the (Japanese) 
Export-Import Bank and the 
Overseas Economic Co-operation 
Fund. 

The Singapore petrochemical 
complex, which forms the 
nucleus of Mr. Lee’s strategy for 
involving Japan in the Republic's 
economic development. was 
originally to have been a 50-50 
venture between Sumitomo 
Chemical and a variety of Singa- 
pore Government interests, 
including the Development Bank 
of Singapore. 

It now seems, however, that 
Singapore would like one or 
more Arab Governments to take 
half its 50 per cent share. That 
would give the Arabs 25 per cent, 
of the project, with another 25 
per cent, for Singapore and 50 
per cent, for Sumitomo. The per- 
centages refer to the ethylene- 
producing “ core ” of the com- 


plex. The downstream installs 
tion would be part-owned -by 
international oil. companies, inf 
eluding Shell. 

Arab involvement would have 
the obvious advantage of easing 
the financial burden for Singa- 
pore but could also be seen. as 
a guarantee of oil supplies for 
the complex. The petrochemical 
plant wiU use naphtha supplied 
by the existing Singapore 
refineries (Including the Shell 
refinery) but those in turn 
depend on crude oil imported 
from the Gulf. The involvement 
of Arab finance in the Singapore 
project could form part of a 
more general adjustment' - of 
Singapore's foreign policy, in- 
cluding the loosening of links 
with Israel. 

Singapore Is asking , for; 
Japanese Involvement in its 
petro-chemical project at a timo 
when Japan's Interest in foreign 
investment is at a fairly low ebb 
and when the market for petro^ 





inquiring 



textile restrictions 

BY DICK WILSON 






COMPLAINTS AGAINST _ the 
EEC and Australia of alleged 
breadt of international: textile 
agreements 

sated at Geneva. Thr Textile Sur- 
veillance Body (TS8) at the 
General Agreement on Tang 
and Trade, comprising eight: 
representatives (of fee y.Sa 
EEC, Japan, Canada, Brazil,- 
India, Hongkong, and Turkey) 
i-under the neutral chairmanship 
of a Swiss diplomat, -Mr. P. H. 
Wurth, has been instructed to 
report by the end of next month 
on implementation of the multi- 
fibre textile agreement (MTA) 
which has been in effect for just 
over a year. ' • 

The Textile Committee of the 
GATT will discuss this report at 

the meeting in July, and could 
find the EEC and Australia guilty 
[of failing to keep their promises 
under the MTA. The point at 
issue with the EEC was . the re- 
quirement on -each textile -im- 
porter to phase out pre-existing 
import restrictions or else re- 
negotiate them within the frame- 
work of the MTA— by April 1. 

The U.S. asserts it has renego- 
tiated 19 such bilateral agree- 
ments covering 95 per cent- of its 
imports, but the EEC only suc- 
ceeded in concluding one re- 
negotiation by the deadline, 
namely that with India. 

Because of bitter internal 
wrangling between the hum 
member governments, the EEC 
Commission has received' a man- 
date from the Council of Mini- 
sters for onfy four of these 
bilateral renegotiations — and 
three of thfem remain unfinished.' 

At the April 22 meeting of the 
GATT Textile Committee it' was 
the Pakistan delegate who _Jed 
the attack against the EEC. Tex- 
tile exports, he said, accounted 
for 40 per cent, of Pakistan's 
foreien earnings and more than 
one-third of Its total textile. pro? 
Auction As a result of -the 
Western recession 20 per- cent 
of Pakistan's mills were closed. 
Yet the EEC had delayed a whole 
year, waiting until the ,end of 
1974 to begin renegotiation of its. 
restraint agreement with Paid-, 
stan. In consequence,. Pakistan 


'c-'i- 


r <r» 


exports had been frozen at their 
blfl levels. . 

The new “offer - by the EEC 
included -a wider range of pro- _ r-"- £ 
ducts to be put under restraint T - -■* ' - L O c - 
than had figured in the old agree- y; :: 
merit and with less provision for - y.r 
ann ual -growth. Moreover,., the 1 '.« 

national quotas were unfair, since Ai-'A 1 ? 
countries accounting ttr three v “• 
quarters of the EEC population h >: : ' 

were to accept dnlyone^thirfi of 
the total Pakistan’ quota: forthe 
EEC as a whole. ■ J . 

The' EEC did not immediately ' V 
respond to the. allegations; roserv- 
log its right to rebut them in .-.-.v' 
the TSB sessions now in progress yj rt ”' ' 
at Geneva. Negotiations .‘are in tjj-r ' V 
train with other, suppliers- oftfae . 

EEC market, notably Hong Kong, : 

"Korea and Japan. ‘ Pakistan is ■ 
jibbing, at the quotas offered and ; .;r ‘ 

also: at- the mandatory consults- ra- 
tion required by the EEC. .. = -.r i- ; 

• Meanwhile, the case "against v 
Australia has been almost nnam* “■ S 
znously supported in- the GATT ^ " 
Textiles Committee; .and formal 
consultations with Canberra are 
being demanded by her major 
trading partners. ■ Despite sym- 
pathy with.. Australia's . trading 
balance problems.,: there is uni- 
versal condemnation of the way 
in which the Australian Govern- r 
meat has chosen '. to deaT with., s,;.::: 
them, notably by Imposing ajiew .. 

. apparatus of .tariff quotas-tojeeep'- 1 ’" 
out textiles not merely freeflow--'-^ 1 in- 
cest suppliers in Asia butalso- . 
from Europe and the 

Despite its teething problems ; 
the. MTA is attracting new ifiem-i'- ;.' . 
bers. The’" newest ' applicant Is. - \\ 
Bulgaria, . whose ' -case.'. . has *. . , 

aroused unexpected [controversy. , 
because of West Europ^n^. 
sisterice that the Socialist states 
of Eastern Europe '.must 
acquire any GATT , privileges:-} 
through- the back door bf-the •-* - ri 
MTA. ' ' ■■■' --- ■ 

No one 'expects a resatgehce- . 

-of the - international-, textile trade _. -.."i: - 
this year. - -Bat in anticipation - .' 
of a recovery by next year tte 1 ' : . 
textile exporting countries:. fiwik 
to have reasonably liberal [guide--' ". 
lines- laid down this year. That-* ' 
was why they signed the -MTA. 
after months of strenuous nego-.*:; 
tiatians at the end. of 1973. ' -r • 
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No waiting for payment. 

This is one of the prime 
advantages when ECGD and a British 
bank have arranged a line of creditwith 
an overseas bank for British capital 
goods. 

The exporter receives payment 
at time of shipment: in the UK and in 
sterling, for up to 85% of the value of the 
contract. The buyer pays the remainder 
direct on shipment. 

The buyer gets credit at prefer- 
ential rates, too, for orders which maybe 
as low as £10,000. 

New line$ of credit are frequently 
being set up- wejshow here some of 
those open on February lst-and tapping- 
in to them is notlrestricted to ECGD 
policyholders. | 

Lines of credit is just one of 
ECGD's export services which help 
exporters expand sales-and profits. 

For details of current lines of 
credit open-andj of ECGD insurance, 
and other financial support services- 
get in touch nov*t. 







helps companies expand through exporting. 
Make frill use of ECGD services for exporters. 


ACTION NOW: Contact the information Officer, Export Credits Guarantee Departmentquoting reference FT P, 
at Glasgow.Belfast 1 Leeds.Manchester,Binningham,Cambridge,BristoI.London West End, Croydon or Tottenham Regional Offices 
or Miss Butler, Information Section, FTP ,ECGQ,Aldermanbuiy House, Aldermanbuiy. London EC2P 2EL.(TeL' 01-606 6699 exL25S). 


chemical products is not parti- f 

el 


cularly buoyant As one instance 
of this, Mitsubishi Corporation 
and Mitsui and Co., Japan’s two 
largest trading companies, “now. 
appear to have shelved plana for 
a petrochemical complex in 
Korea. 

In asking Japan to pu9h ahead 
with the Singapore project how- 
ever, the Singapore Government 
can bring soma powerful argu- 
ments to bear. One' involves 
Singapore's strategic position bn 
the Malacca Straits which are a 
vital route for Japan's oil sup- 
plies from the Middle East 
Singapore is taking a more liberal 
attitude to the passage of tankers 
through the Straits* than either 
Indonesia or Malaysia, Both of 
which are considering the im- 
position of a maximum tonnage 
ceiling. 

The Indonesians 'are reportedly 
thinking of closing the Straits to 
tankers over 180,000 tons, 
whereas Malaysia favours a ceil 
Lug of 200,000 tons. Singapore's 
proposal, which could affect the 
outcome of the debate on the 
Malacca Straits, is that tanker* 
should be allowed to pass pro- 
vided they have been specifically 
insured for passage through the 
Straits. 

The Singajpore complex would 
be the first major petro-chemical 
project in South-east Asia, and 
would have a capacity approxi- 
mately equal to the present 
South-east Asian market for Its 
products. If the scheme proceeds 
on schedule, a joint venture com- 


pany should be formed by the 


end of tins year, with the plant 
coming on stream in 1979. 


REDISCOUNT RATE 
REDUCED BY 1% 


By Our Own Correspondent 
The Monetary Authority of 
Singapore has announced a 1 per 
cent, reduction to 6 per cent per 
year in the redisconnt rate for 
export and pre-export usance 
bills from May 22. Banks 
negotiating such bills will not 
be allowed to charge more than 
1) per cent, as commission, 
enabling exporters to receive 
finance at not more tban 7J per 
cent, against ‘a prime rate of 8j 
Lowering the rediscount rate 
the Authority said, wil] make 
the rediscounting . scheme 
attractive to banks and exporters 
and promote exports. 


Philippine exports 

Britain was third largest im- 
porter of Philippine goods in 
January-March. Japan has over 
taken the U.S. as tbe Philippines* 
main market, buying U.S. S25im., 
ur 42 per cent, of all exports. 
The U.S. imported S147m., or 
25 per cent, of the $6O0m. total, 
Britain's 551m. lifted It from fifth 
place in 1974 to third. 




BR1T1STI ROPES will manufac- 
ture £500.000 worth of steel wire 
rope anchor lines for the offshore 
industry for Viking Jersey Equip, 
ment, Rotterdam. The eight 
ropes are for the pipe laying 
barge Viking Piper. Each is 
12.500 feet long and 3 inches in 
diameter. 

PYE TVT will supply twn tele- 
vision transmitter stations 
worth £lm. for the Northern 
Central state of Nigeria. 
PLESSEY AVIONICS AND 
COMMUNICATIONS will build 
further airborne uhf/vhf radio 
ystems and radar transponders 
for Lockheed Aircraft Services, 
raising to £lm. the total of such 
equipment supplied by Plessey. 
BRITISH TIMKEN has orders 
for railway components worth 
£Im. from Greece, New Zealand. 
Sudan and Turkey. 
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Friendly and efficient service In a dynamiczcon- - 
orhy is the winning combination that assured our •. ^ 

.. growth into a city bank of Japan. And now we're ■- 
developing into an international financial complex - 
Perhaps more tffan any othek Japanese bankA- ^ Cc^;.: 

Saitama offers its customers the full benefits of jts “ - 

vigor and vision. The vigor that haS made it one Of , ^ 

Japan's fastesLgrowing major banks. And the vision a -’- f h™ 

of a bank that never forgets people are peopJ& './/: ; : : l^Yj * Auction 

The Japanese hank that helps you grow ’ - ‘ ■ ' Sq -p *,!?' ' r -'“‘- i C , .Wf 

BAHAMA BANK 
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The Imperial 




because- ■ ■ ... w , ■ • . . - ! s 

• It is entirely financed from voluntary contributions end devotes '*&*** *'* 

■ 95 p:of€v«Y pound donated to caricer ^roseati*; • V-r^T' 0 - lAA 1 

# Its labors tones at Uqcoln'e Inn Fields offer unrivalled facilities and •a-5or^' 

'• Are the largest fadeperident (wttre-ffv cancer research in Europe. - 
#-lt b commlued to an expandlng research propramme and its 

hopes.for the future depend ort YOUR T3UPPORT NOW. 

For everyone's sake support' l.G.fLK riosv vtfldvan offor of halp at a 
donation, it makes sense. . 

Donations may bosom to :Hon, Treasurer, 

P.O. Box. 123, Uncpte js inn Fields. London, W CZA 3PX. 
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Pressure on Ford against 
reduction in aid to Israel 


BY PAUL LEWIS. UJ. EDITOR 

POWERFUL FORCES ta Cun- 1 
fcrfcss are now moving to prevent 
President Ford from trying to 
press Israel into some new 
accommodation whii Egypt and 
Ha other Arab neighbours by 
threatening - to reduce American ■ 
aid. ! 

Last night. 75 Senators sent < 
the President an open letter ! 
reaffirming their support fur ’ 
Israel and demanding that the 
Administration submit a request i 
for aid to Congress That “ wiLf be \ 
responsive to Israel’s urgent ; 
military and economic needs." 1 

At present, the Israelis have « 
asked for $2.5ba. in American ( 
aid for the next fiscal year, of i 
wiii.-h $i.Sbn. would be in 1 
military grants and credits and 1 
a further 3700m. in economic 
assistance. However, the Ad- ; 
ministration has delayed any j 
action on the request while it \ 
completes the "review” of aid l 
ordered by President Ford after l 
the collapse of Dr. Kissinger's I 


last peace mission. 

It has. of course, been an open 
secret for some while that the 
Administration considers Israel 
primarily responsible for the 
failure of that effort, and both 
President Ford and Dr. Kissinger 
have bad some harsh things to 
say in private about the intransi- 
gence of the Israeli rulers since 
then. 

It is also true that The Ad- 
ministration is extremely reluc- 
tant to reconvene Ihe Geneva 
peace conference without fur- 
ther progress on toe Smod from 
and Dr. Kissinger has made 
clear that he is prepared to 
resume his mediation efforts il 
he is satisfied that ibey are likeJy 
to succeed this time. 

Against this background and 
with the date of the Geneva con- 
ference being continually pushed 
back, it has been widely assumed 
here (hat President Ford should 
try to bring pressure to bear on 
Israel to soften Its stand on the 


WASHINGTON, May 22. 

Sinai by threatening some reduc- 
tion io military support. Even 
the delay in submitting an 
Israeli aid request to Congress 
has been seen as a clear mark 
or Administration disfavour. 

Now, three quarters of the 
Senate has indicated its concern 
about the President's attitude 
towards Israel and shown once 
again that the Congress remains 
in favour of a continued, hieli 
level aid commitment. The teller 
was signed by 50 Democrats and 
25 Republicans and by all of the 
10 rresbmcp Senators elected in 
1974. 

It must be rated a victory for 
the Israeli-! nbbv and at least a 
mild embarrassment for the 
adminLtraiiun. On ihu other 
hand, it is also another example 
of the way Congress is deter- 
mined. at least for the iin'inu-o;. 
to show that defeat in Vietnam 
does not mean America is going 
to tear up all its olher foreign 
policy commitment*. 


SEC ‘foreign ownership’ charge 


Oi 


BY }AY PALMER 

THE U.S. Securities and Ex- 
change Commission, in one of the 
first coses of its kind, has 
charged an American company 
with actively concealing a 
foreign businessman’s increas- 
ing equity stake in its common 
shares. In the same suit, the 
agency accused the company, 
General Refractories, one of 
America’s largest makers of heat 
resistant furnace linings, of 
making a number of undisclosed 
“payments ” to unidentified 
foreign politicians. 

The SEC suit charges that the 
company illegally failed to 
report that Mr. Hermann Mayer, 
an Austrian citizen currently 
resident in Switzerland, had pur- 
chased 17 per cent, of t\s com- 
mon equity. Under SEC regula- 
tions. all U.S. companies are 
required to report the existence 
of any foreign shareholding ex- 
ceeding 5 per cent. 

The SEC further alleged that, 
as a result of this large holding 
which placed Mr. Mayer in a 
position to exercise control over 
the company. General Refractor- 
ies engaged in certain trans- 
actions which caused it ** to incur 
unnecessary costs to the benefit 
of Mayer concerns." The com- 
plaint cited instances of the 
company’s dealings and sales in 
Central Europe through Mayer 
concerns. 

An agency official told the 


Financial Times this morning 
that this case is believed to be 
the first occasion that a foreign 
citizen has been accused of ex- 
erting a secret influence over 
the operations of an American 
company. In view of increasing 
concern in Washington over the 
need for tighter Government 
controls of domestic petro-dollar 
investments, the case is likely to 
set precedents. 

The SEC to-day refused lo dis- 
close the size of General Refrac- 
tories' alleged payments to 
officials of foreign Governments. 
However, the payments in this 
particular case are believed to 
be concentrated in 1972 and 1973 
and total considerably less than 
the similar payments alleged to 
have been made by Gulf Oil. 
United Brands. Northrop and 
Philips Petroleum. 

Meanwhile. Federal agents in 


NEW YORK. May 22. 

New Orleans appear lo have un- 
covered evidence of wide-ranginq 
corpora!*: fraud in the town's 
grain shipment zone. At |e»«t 
nine persons, several of them 
senior executives of era in-deal- 
ing companies, nave already been 
charged with bribine inspectors j 
responsible tor certifying ships 
as clean and fit to carry main. 
Existing charges also deal wilh 
deliberate mis grading of grain. 

The investigation, which is 
alleged to involve over 100 sus- 
pects, is now centring on allc- ■ 
gallons or shorl-wexhing of! 
grain shipments and profiteering ! 
on the re sale of the grain illeg- 
ally withheld. Invesiigaiors .ire I 
already said to have uncovered! 
suspiciously large Bahamian 
Bank deposits (of up to and over 
Sim.) owned hy middle-manage- 
ment employees of one interna- 
lion grain dealer. 


Trudeau 
may back 
j wage, price 
| controls 

I By Victor Mackie 

OTTAWA. May 22. 

| PRIME MINISTER Pierre 
Trudeau has di*rli»st-d lhal ii is 
loo early io say that his Cov- 
er uaic ill’s plan to obtain a 
consensus from all segments 
of l he econvmy iu favour of a 
! viilu.ilary restraint programme 
j. for prices and incomes has 
i failed. He indicated in an 
| interview here that be Diav 
J undertake personally io iry 
and sell the programme or 
voiuuiar.v restraints. 

The Prime Minister said that 
if mandatory controls were 
brought in nmv il would he 
! attacking a real muse of infla- 
tion in t'-anada. “ therefore it 
would he justifiable in that 
sense. But I'm far from certain 
that it would work and that’s 
why 1 say it remains an 
option." 

However be added that il was 
nol a course of action that the 
Government is advocating or 
preaching. 

Work restarts 
for Olympics 

MONTREAL, Slav 22. 
CONSTRUCTION WORKERS 
returned to work at the 
Olympic Games site lo-dav and 
the organisers .said 14 working 
days losl through strikes could 
he made up before the 
scheduled opening of the 
Games in July 1976. 

Bat the confidence of Ihe 
organisers is not shared by 
members of the international 
Olympic Committee HOC) 
ntecling in Lausanne, who have 
asked them lo consider alterna- 
tive stadiums for at least two 
sports. 

& Rhodesia was lo-dav expelled 
front the IOC because it did no! 
conform io Olympic rules ban- 
ning racial discrimination in 
sport, ihe IOC announced in 
Lausanne. 


BAHAMIAN POLITICS 


ecession hurts 


BY NtCKJ KELLY NASSAU CORRESPONDENT 


THE Free National Movement 
j has been making a comeback in 
{ Bahamian r>af:t.cs alter being 
|vicwed_ by many Bahamians as 
I. somethin? of a lost cause since 
I ii s landslide defeat in the 1972 
i general election. Events, how- 
■ ever. 3t inis year’s FNM con- 
j vcntion have shown that, support 
! is growing fur the opposition 
I party. 

| Shattered by the election, the 

| party was fragmented still 
! further by the expulsion several 
I men ills later r.f four of ity nine 
j Members of Parliament for dis- 
obeying parry rules. One of the 
[chief pnints of disagreement was 
j the choice nf a 50-year-old 
i lawyer, -Mr. Kendal Isaacs, as 
■leader. He is a Cambridge 
University graduate who enjoyed 
| a distinguished career as 
! Attorney General before going 
[into private practice and has 
; shown Bute $vwua«h for the 
[internecine nature of party 
politics. 

j Having served as an indepen- 
dent Senator for five years, he 
ran for the KNM in the 1972 
election, winning easily in the 
I safe Montagu constituency. When 
i the former leader, Mr. Cecil 
j Wallace Whitfield, lost his seat, 
Mr. Isaacs remained the only- 
one oi the parly's nine MPs with 
sufficient experience to serve as 
leader Inevitably there have 
been comparisons between his 
reticent pur-Iic appearances and 
the erowd-p teasing, performances 
{ of his predecessor. 

The division in the opposition 
ranks has provided little solace 
j for the governing Progressive 
'Liberal Party whose, own inter- 
1 nal differences were all loo 
[thoroughly aired at its conven- 
tion six months ago. Rising un- 
employment. an upsurge in 
crime, disillusionment among 
the young, the alienation of 
[organised labour, and allegations 
[of corruption at the higher levels 
.have contributed to the general 
I disenchant men: with the PLP. 

I The government's apparent in- 
ability to deal with unompioy- 
I men! has slowly eroded labour’s 
nnee-fervent support of Prime 
I Minister Lynden Pindling's ad- 


ministration. But the felling blow 
came earlier this year when the 
Government permitted negotia- 
tions between the management 
of the national carrier Bahamas- 
air aod the Airline Workers 
Union to proceed to the point 
of agreement before vetoing a 
proposed 5 per cent, pay in- 
crease. That nullified the indus- 
trial bargaining process provided 


>Ir. Lynden Pindling. whose 
inability to deal with unem- 
ployment is costing him 
Labour’s support. 

by the 1970 Industrial Relations 
Act Under pressure from wor- 
kers afraid for their jobs, the 
union has been powerless to call 
a strike. 

Four days before the start of 
the FNM convention a number of 
hotels announced that they were 
planning widespread cutbacks 
because of critically low summer 
bookings and the prospect of 
heavy losses. Several hundred 
workers have lost rheir jobs. 
That has further weakened the 
unionists' long-standing loyalty 
to the PLP. 


Invited To address the FXM 
convention. Mr. David Knowles, 
president of the 10,000-member 
Trade Union Congress, said many 
unionists felt K-t rayed by the 
PLP and were now "prepared to 
work for its overthrow. “ Tbe 
country Deeds a party that can 
come up with a plan for the 
economic reconstruction of this 
country, and I believe that the 
FNM can do it," he said. 

Mr. Knowles’ support for the 
FNM was endorsed by the secre- 
tary of the Hotel Workers 
Union, Mr. Bobby Glinton. Both 
men olarued management and 
corruption for the present state 
of tbe economy, and pledged tbe 
support of the trade union move- 
ment, providing it could be 
assured fair consideration under 
an FNM Government. 

The more surprising aspect of 
the unioQ presence however was 
a persona! endorsement of Mr. 
Isaacs as leader of the FNM. 
•* Some have accused the leader 
of being too soft ... of not show- 
ing enough stamina. But the day 
of loud and boisterous political 
leaders is past.” Mr. Knowles 
said. What was needed, he told 
delegates, was a leader who is 
"sober, intelligent and knows 
what he is doing." 

The FNM philosophy believes 
that an economy functions best 
and most efficiently tinder free 
enterprise system and that the 
quickest way to ruin economic 
enterprise is to allow the Govern- 
ment to compete with private 
business. “ We believe that the 
prime duty of the Government 
in the economy is to provide the 
infrastructure on which expan- 
sion can take place, and 'the 
climate that would encourage 
private capital to invest so that 
development can proceed,” Mf. 
Isaacs has said. 

.The Government's recent pur- 
chase of three hotels for £8.7in. 
and more recently the dairy and 
poultry assets of the American- 
owned Harrisville company for 
£1.3m. has been denounced by the 
Opposition as part of a calculated 
plan to force socialism an the 
Bahamas. 

“The Government has muscled 


Argentine shuffle seen 


Si 




ia oa private enterprises by 
hassling, cajoling. deceiving, 
cheating, and systematically 
depriving bona fide owners of 
their lawful and constitutional 
rights," according to Senator 
Henry Bust wick, one of the 
FXM’s more outspoken members. 
Tbe FNM has also questioned 
bow — short of further taxation — 
the Government proposes to pay 
off ihe loans for these and other 
financial commitments. Servic- 
ing tbe £6Sra. public debt is now 
the second largest item in the 
Budget. None the less Finance 
Minister Arthur Hanna has 
stated that the Government in- 
tends to borrow still further for 
other large scale ventures on the 
premise that the money is being 
spent for the public benefit. 

Tbe difficulty for the PLP is 
that it encouraged expectations 
it bas been unable to fulfil. .An 
attempt to Bahamianise too 
quickly in the early years led 
to a loss of investor confidence 
and a flight of capital which is 
only now beginning to make the 
slow return. The facts of 
Bahamian life now include 16- 
hour water cuts, the need to have 
an annual income of £7.800 to 
qualify for a low-income housing 
ioao. and 29 per cent, unemploy- 
ment among those under 20. 

Adequate housing for 
thousands of poor Bahamians 
still remains the number one 
problem after eight years, and 
whiic the educational system has 
been expanded, the Prime Minis- 
ter himself has admitted that 
many children still leave the 
Government schools unable to 
read or write and without any 
technical skill. 

Labour disaffection represents 
a serious political and psycho- 
logical setback for the Pindling 
administration. Reports of an 
early election have been re- 
peatedly denied by the Prime 
Minister who says tbe Govern- 
ment intends to go its full term 
to June 1977. But unless there 
is a significant improvement in 
fee economy before then, it 
seems certain the PLP will face 
a far more formidable Opposi- 
tion when the Bahamian people 
next go to tbe polls. 


BY ROBERT UNDLEY . 

ALL INDICATIONS are that 
Sr. Alfredo Gomez Morales. 
Minister of the Economy for 
only six months, is about to be 
replaced hy Sr. Celesdno 
Rodrigo, Secretary of Social 
Secnrity. 

Both Buenos Aires’ 'i. La 
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TURNOVER RECORD 

Year to 31 st Dec. 1974 


TURNOVER 
EXPORTS 
PRETAX PROFIT 
Profit after Tax 
Total Dividend (nBt) 


1974 

£ 

6.991,098 

2,356*359 

310,580 

150,700 

11 . 0 % 


1973 

£ 

4,769.518 

1,197,061 

400.687 

197.863 

10.43145% 
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Trading Conditions and Outlook 

Trading conditions during the year have been very good and there 
has been a healthy demand for our products. Turnover reached a 
record level both in the Home Trade and Direct Exports, but 
despite this there is a reduction in pretax profits. This is mainly 
due to a considerable reduction in the price of wool affecting 
stocks and to the cost of financing the increased business. 
AIL the machinery in the Group Is fully employed at the present 
time, but our order book has considerably shortened and customers 
are not placing business for extended delivery, 
i feel it would be unwise to try to forecast this year's results. 
However, the Company is soundly based, equipped ^ith the 
most sophisticated, machinery and is well placed to attract a fair 
share of available business and to take full advantage of any 
upturn in world trade. 

William Jerome, Chairman 


Engineering & Building Contractors 

TTie Directors of M. J. Gleeson (Contractors) Limited 
announce the .following unaudited results for the half-year ended 
,3£st December,. 1974: — 
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Turnover 


Taxation 


Half-year 

jRalf-year 

ended 

ended 

31.12.74 

31.12.73 

£ 

£ 

.. 20m 

18m 

1 

— - — 

f’OOOs 

£’0003 

412 

550 

225 

300 

187 

250 


Profit after taxation 187 


Although Group Turnover Is up by £2m the continuing pressure 
of inflation on irrecoverable cost and overheads has narrowed the 
trading margin with the result that tbe profit is less than it was in 
the corresponding period last year. The Board are. hopeful, how- 
ever. that the figures for the current half-year will show an improve- 
ment, leading to a satisfactory overall result for the year ending 
30th June, 1975. 

The Directors have declared the maximum permitted interim 
dividend at the rate of 0.56434p per share which, with tbe related 
tax credit. Is equivalent to a gross distribution of £86,822 — 121% 
more than last year (£77,175). The interim dividend will be paid 
on 4th July, 1975 to shareholders os the register at the close of 
business on 13th June, 1975. 

Regarding future prospects, the position of the Order Book 
remains satisfactory' and should give the . Group a good chance of 
maintaining current turnover levels during the year commencing 
1st July, JS75. Nevertheless., having regard to the uncertain 
economic outlook and the possibility of restrictions in public expen- 
diture, tiie Group must take a cautious view of the short-term 
prospects for bur industry. 


BUENOS AIRES. May 22. 

Nation. well-con uccied in 
economic circles inside and 
outside government. and 
Mayoria. a Pcronisl newspaper 
considered to represent Hie 
Gomez Morales line, believe 
this changeover lo be 
Imminent. Tbe only question 
seems (o be whether il will be 
immediate or after Ihe nation- 
wide wage bargaining which 
begins on June 1. 

Sr. Gomez Morales wants to 
hold the wage rises lo 25 per 
cenL, and his economic emer- 
gency programme, delivered to 
President Maria Estela Martinez 
de Peron a mouth ago arid first 
published to-day (by only oue 
newspaper. La Prensa) reflects 
throughout an austerity policy. 
Il has just been announced 
officially that ihe cost of living 
went np last month by 10.2 per 
cent. 

Sr. Rodrigo, Ihe apparent 
Economy Minister -designate, is 
identified with Social Welfare 
Minister Sr. Jos-’ Lopez Rega. 
who— together with Labour 
Minister Sr. Ricardo Otero— 
insists on the workers’ wage 
keeping np with the cost of liv- 
ing. which has Increased 27.7 
per cent, in the first four 
months of 1975. 

IN BRIEF 

Pollution problem 

The steel industry in Lie L ; .S. is 
incapable of meeting its 19S3 
pollution control requirements 
unless current environmental 
laws are modified, an indust ly 
leader has said in New York. 
“The domestic steel industry' has 
about $2J)bn. o£ pollution con- 
trol equipment in place to-day 
and steelmakers will have to 
spend up to $14bn. more tc< 
comply with projected J983 
environmental requirements,” Mr. 
Frederick Jaics. chairman of the 
American Iron and Steel 
j Institute, said. 

Ford’s candidacy 

President Ford will formally 
announce his candidacy for the 
| Presidency within a month and 
i expects to win the election next 
year. according to William 
Lawson, one of a group or 
Republican Party national. State 
and county leaders with whom 
the President had talks at the 
White House. 

03 imports plea 

House of Representatives Speaker 
Mr. Car] Albert bas said that he 
hag asked President Ford to delay 
imposing another increase in the 
j oil import tariff but has got no 
i commitments from the President 
The House has postponed action 
1 on its own energy Bill until after 
the Memorial Day recess. 

Can com warned 

Mr. William Demas. President oF 
the Caribbean Development Bank, 
bas warned member countries of 
the Caribbean -Community and the 
Common Market (Caricora) not to 
l enter into arrangements with 
j third countries on their own. Mr. 

| Demas did not mention any speci- 
fic arrangements but be was be- 
lieved to be referring to the recent 
trade and «dd deals concluded be- 
tween a number of Caricom states 
and Venezuela and Mexico. 

UN reorganisation 

A panel of experts which has been 
considering ways to restructure 
the United Nations lo make it 

more responsive to modem needs, 
especially in the world economic 
field, has proposed the appoint- 
ment of a UN Director-General Cor 
development and international 
economic co-operation. The reporr 
by the 25- member group also re- 
commended revisions or the vot- 
ing system in li»e World Bank and 
IMF to make those institutions 
more responsive to Third World 
nations. 


He used to wait 14 days 
to talk to his wife. 
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BY DAVID LASCELLES, CAST EUROPE CORRESPONDENT 


BY JANE BERGEROL 


LISBON, May 22. 


PORTUGAL'S SOCIALIST party 
will resign from the Government 
if the ruling Armed Forces 
•Movement does not satisfy 
Socialist demands for participa- 
tion in solving the country's 
most urgent political and 
economic problems. This was 
the ultimatum delivered by Dr. 
Mario Soares last night to Presi- 
dent Costa Gomes and made 
public here tn-day. 

For tbe first time since the 
elections gave the Socialists a 
leading 38 per cent, of the 

country's votes, Dr. Soares has 
come into the open and posed 
the vital questions facing 
Portugal to-day. Among rbem. 

as he outlined them this morn- 
ing. are the hind of Socialism 
■ Portugal wants for itself, free- 
dom of the press, the future of 
Angola. Madeira and the Azores, 
the pressing economic crisis, the 
future of the nationalised sector 
and the place for private enter- 
prise in Portugal. 

The Socialists clearly have 
every intention of carrying out 
their threat to resign. Mean- 
while. the two Socialist Minis- 
ters are boycotting Cabinet meet- 
ings. including the one being 
held here this afternoon. Signifi- 
cantly. despite rows In the past, 
the Socialists have held back 
from taking themselves outside 
'Government. If they have now 
changed tbeir tune, observers are 
wondering if it is because indi- 
cations that the military are 
preparing an all-military Gov- 
ernment of national emergency 
are now hardening into eertainty. 
Such an all-military Cabinet 


could be justified on the grounds 
of the national economic crisis, 
but it wouid satisfy officers who 
are trying to rid themselves of 
the political parties whom they 
accuse of opportunism and of 
destructive, counter-revolu- 
tionary squabbling. 

Both Br. Soares and the Com- 
munist Party Secretary-General, 
Dr. Alvaro Cun ha 1, have com- 
mented on such an all-military 
Government in the past 24 hours. 
To-day Dr. Soares cautiously re- 
marked that “ an all-military 
Government would not neces- 
sarily mean a military dic- 
tatorship if it were to respect 
pluralism, freedom of the Press, 
the bolding of municipal council 
and legislative elections Bnd the 
terms of our pact with the mili- 
tary on the new constitution." 

The bitter dispute over closure 
of '* Repubiica,” the socialist 
oriented afternoon daily paper, 
has faded into the background of 
the new political crisis to-day. 
The military supreme council of 
tbe revolution met again to-night 
after an ail night meeting yester- 
day ended at 3.30 a~m. with the 
bringing forth of three new 
military appointments, one to the 
Supreme Council. Otherwise, 
time had eleariy been spent in a 
harrowing and divisive discus- 
sion on what to do about Dr. 
Soares and the political parties. 
Both Dr. Cunhal for the 
Communists and Dr. Soares have 
condemned attempts to squeeze 
the parties out of the “ mythical 
alliance of the armed forces 
movement and the people” as 
the Socialist leader described it 
this morning. 


. SOVIET party officials ia the spent on defence. 

Sy Reginald Dale Tula region have a way with On the other hand, tbe social 

uni zccztt c u.. oo • habitual drunks. The periedical and economic cost to the Soviet- 

DKUbahXS, May zz. “Journalist” reported this Union ef alcoholism is said to 

THE BRUSSELS Commission month that workers who cannot be very great According to a 
to-day proposed the opening of resist alcoholic temptations are Soviet demographer it may out- 
negotiations for a broad new taken in hand on pay day and weigh revenues from the sale 
economic and commercial pact delivered straight to their wives, of alcohol, making tbe Soviet 
between the EEC and Canada The procedure, the periodical economy the net loser despite 
that would be the first such remarked, demanded the maxi- the steady increase in alcohol 
agreement between the Com- mum tact but It 'wag' necessary taxes. Soviet experts have also 
munity and one of Its major because absenteeism due to noted unduly high male mortality 
industrialised trading partners, drunkenness was rising. in some age groups for which 

The Commission sold the new Unlike crime, which is usually they say alcoholism is partly 

pact should’ extend beyond the said to be falling, drunkenness responsible, 
field of classical trade policy & one of the few serious social Drink is blamed for poor 
and provide for community- problems that get an airing in labour productivity, divorce and 
scale ce-operation that .would the Soviet Union. Almost daily violence Car ownership has. 
complement arrangements the Press or broadcasting have brought with it the new evil 
between Canada and individual something to say about it, which of drunken driving. According 
member states. It could thus is probablv why the matter Is so to the chief of the Motor inspec- 
provide the framework for well known .abroad. But while torate, road accidents caused by- 
Community and Canadian in- the size of the problem may be drunk drivers increased by 10 


Community and Canadian In- 


dustries "to promote joint gauged from the number of regu- per cent last year. 


ventures, exchange aU relevant lations to curb it and institutions Wb** can the Soviet Govern- 
Information, and facilitate con- to cure it or simply by count- ment do about It. Visitors to 
tacts between industrial policy- ing the drunks in the street. Moscow will have heard of roe 
makers and firms.” statistics are hard to come by. city’s efficient chain of sobering 

Details of the proposed new Th e Russians stopped publishing up stations. But though drunken- 
arrangement have yet to he most figures on the production ness Is still frequently treated 
worked out, but the Com- and sale of alcoholic drinks tn 35 irresponsible behaviour which- 
mission is envisaging the 1963. and for ethyl alcohol tn 3 cold shower and a stiff . fine 
creation of a joint commitee 1970. will P ut right, more lasting 

that would consult on economic However, the Harvard Russian measures have also been tried, 
matters and promote joint Research Centre has launched a In the last few years the times 
industrial ventures. The Com- special project on alcoholism in and places for selling vodka and 
mission Is also extremely* the Soviet bloc, and some of Its other strong drinks have been 
Interested in negotiating some findings have been published by restricted, and the production of 
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special project on alcoholism in and places .or selling vodka and •„ * HETJ . v\ • -w 

tbe Soviet bloc, and some of Its other « l ~ D S d^s have b Y health? No ! says * Soviet anti-alcoholism poster. .«£5S£ oU 5? the^dvSnerrrt"-; t 

findings have been published by restricted, and the production of • ... ascribed to cne uoyernqienrs ; - . - s -. ‘ 

Vladimir Treml In the latest very strong brands of vodka could be confined for up to two half a litre., an increase of a Jo' . RPPv A ’.‘ 1 

issue of Soviet Studies. halted altogether. At the same years. . third since December 197L.. In . r?,; 

The centre concludes that tbe time planners were told to reduce Regulations have been iqta> restaurants it costs much, more., to Liter atur paTa Ga zgta pgmting/ ji- -- ■ : 

Russians are the world’s heaviest vodka production in favour of duced to curb illegal' distillation/”- However, just- as cigarett^ ^rr -spajlmjr prct^e ot-:qruuKeii ‘ -i ? - 

drinkers both of spirits and of wines and beer. The Govern- 0 f samogon which is produced _take only a temporary knack qess.ni a TBjm.sp«ar mowed, ae. 


Interested in negotiating some 
kind of assured access to 
Canadian energy sources and 
raw materials, such as forest 
products, metals and uranium. 


of pride in Russia not • to leave ^ 

. unfltjished a bottle, if hot a crate, ’ 

* only Weaklings _sip. ifieir drinks. *.•••• 
Russians usually take’ - mineral.'':. .- 
'■ -water .with their; vodka; -sop -“ y «- 
' posedly ‘it keeps tfce^oead clear.' r _. . •••• 
but It also enables drinkers to - 

get more of the hard stuff down • *. • 
before they finally slide under 
tiie table. * ••*• 
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ascribed . -to * the Go#hrnqient^;-: r; " ' ^ •. 


Shekpin quits as 
trade unions chief 


Efta assistance scheme 


BY DAVID EGU 


GENEVA, May 22. 


EFTA trade ministers meeting 
here have agreed to assist the 
Portuguese economy in four 
fields; 

O Tariff concessions for infant 
industries and a relaxation of 
the timetable for Portuguese 
tariff reductions on other pro- 
ducts. 

9 Concessions on imports into 
Efta of selected Portuguese 
agricultural products. 

■9 The establishment of an indus- 
trial development fund. 

- 3 Technical assistance. 

The ministers agreed that, 
their permanent representatives 


to Efta should study as a matter 
of urgency how. these proposals 
could <be implemented. 

With . regard to Finnish 
Government measures to correct 
the country’s balance ef pay- 
ments situation, including the- 
temporary imports deposits 
scheme, the ministers stressed 
such measures in the present 
world economic situation created 
problems for otber countries, 
with the danger of an escalation 
of protective measures. Finland 
was urged to remove the Import 
deposits scheme as soon hi 
possible. 


Mr. Alexander Shelepin's fall 
from grace was comp] eted 
yesterday with the announce- 
ment by the Soviet news 
service Tass that he had re- 
signed as head of the Soviet 
trade unions, writes David 
Lascelles. - Like his departure 
from the ruling Soviet Polit- 
buro last month, yesterday's 
resignation was said to have 
been at his own request. 

However, this seems highly 
unlikely. Soviet leaders have 
always beep tenacious about 
power. 

Also, the failure to announce 
a successor to the trade unions 
post suggests that the KrebiUn 
Is new facing a dilemma. The 
storm surrounding Mr. Sbele- 
pln’s recent trip to Britain, 
when part of the trouble was 
that he had never been a real 
tnde unionist, would seem to 
demand a successor with the 
proper qualifications acceptable 
to Western tnde unionists. 
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sumption is rising faster, by 5 ties for the compulsory treatment controversial of- all the measures reducing demand for .other managers with a sales target to; .• ^ 
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yielding-some 10 per cent, of all recent step, taken just over a quite openly. A ; new “improved*’ Ministry to sharp cuts of alcohol bdauty. peace, and -bthdr Ices 
state revenues and more than a year ago, by the Russian Federa- brand of vodka, costing, more.consumption until alternative laadable_things. i -nave -person- 
third ef all taxes paid by the tion fthc largest republic in the than the usual brand, ■ recently- -sources of revenue have bqpn .ajlv herao more.- frequently:: in- 
population. In money terms this Soviet Union). Under one of its found its way on 1 to the m^keL; assured. ; •; : . . Jvffed by^^driytits -to -make 

means that alcohol tax more than decrees, chronic drinkers will be anu its predecessor gradually One side effect df 'higher' declarations.; -vt - -everlasting 
finances the total official Soviet subjected to compulsory treat- wiiu ( rawn, a manoeuvre which .alcohol prices is a sharp rise in friendship than to fight but one 
defence budget. In 1972, the last ment and " rehabilitated through for all its subtlety did not go -demand for. sugar, the basic drunken companion -,.in a res- , 
year when both figures were labour.” The decree also ordered unnu«.ced • But the result Is that inateriaf for samogoli, There ts a tarirant ‘ear. did. become verj 1 
available, alcohol tax yielded tbe establishment of medical- shop-baught vodka now. costs glut of sugar in the Soviet. Union adgry When T. declined, to discam 
20.6bn roubles, against 17.9bn. labour institutions where culprits 4 12 roubles (about £2.50 y . for because of Its commitment -to English literature wftfa him. ' 
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Nato Ministers fear defence cuts 


BY MALCOLM RUTHERFORD, DIPLOMATIC CORRESPONDENT 


BRUSSELS, May 22. 


THOMAS MARSHALL 

& CO. (LOXLEY) LTD. 


(Manufacturers of Fireclay Refractories and Heat Insulating 
Materials) 


Tiirnmnnitv inhle«« NATO DEFENCE Ministers they fear that increasing finan- effect ; . .say that ; they have' nothing. J T '" L 

. * 4 ■* w . c 5 . agreed here to-day tb«t the mili- ejal pressures eould lead to - Mr. Roy Mason v the British against iL-.bu't it still has te be By Oqr OWn Carrapondent ? 

►ij E wi P - y,nenl tarv balance of power.-between unilateral cuts by national Secretary of State L .for Defence, translated into practical effect. .. BRUSSELS. Wav 22. ~ '' 
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S that continued Soviet- and War- balance in the Soviet favour: what is known as the- " two-way Airborne’ Warning and Control ft^iy over : 
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& neShe™ir,£:S confident that the Western the defence effort, which are do purchases^ the u/m* Mason gg. TbS ^ and' Ame^ran of Bjwm z y.. 

fieure waJnn i Alliance has a technological lead, signed to provide the same level was speaking as thi chairman of system, bur tha alliance is ex-* !‘i SO S*«V on ’ loose, with •/.: ; 

mSe iflilr especially In the field of tactical or defence without escalating the lunation Eufogroup which ^ted to come «own I? favou- the A P? c . e / tho ^^^ e ™ ‘ ‘ 

However the U K. rate at and stralegic nuclear weapons, costs. The desire for rationalisa- deals with armaments questions of - the American which is based tenta ^' e ™PTpOrt.for (he 
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P _v ‘ 1 ^ the disparity between East and the West Euro oe an allies alike. There lift I# rimAt that Dr. • rarrv- radar RHHch hnuf. Mr. Roy Mason.-- the'Brltish - 
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. U&. views 
On Spain 
opposed 


By Oor OjVn Carrapohdoiit . 

. BRUSSELS, May 22. ; 


The Annual General Meeting was held on May 22 m 
Sheffield, Mr. W. T. Hale, B.Sc. (the Chairman ) p residing. 
The following is an extract from his circulated statement: 


The profit before taxation for 1974 amounts to £595.733 
which compares with £302.166 for 1973. and the previous 'best 
of £418.5S3 in 1970. Whilst there has been an element of 
inflation in all these years, this year has seen an unprecedented 
rise In raw material and labour costs. The Board recommends 
a final dividend of 0.75p per share making 1.876p for tbe year 
compared with 1.25p last year. 

If one reason has' to be found for 1974 being such a 
successful year the. answer is simply the high level of Group 
exports which now exceed 50% of our turnover. This high level 
of export activity continues Into 1975. 

Marshall Refractories Ltd. had a satisfactory year in 
terms of demand at home and abroad for its Fit Side Pouring 
refractories. The high level of export and the increasing 
diversification into exotic products have enabled the company 
to operate at a modest profit. Moler Products Ltd., producing 
High Temperature Insulating Refractories, increased produc- 
tion, turnover and profit significantly. The order book remains 
full. 
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.association, however loose, with ~.i 
the AUfanee, though there m : 


of any Com mu nitv reunt rV ! the dis P aFit y between East and the West European allies alike, There is lift! dr doubt that 
writes Reeinald Dale from West io conventional forces, but it is going to require a major James Schlgsinger,.- the 
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writes Rerfnalit Dole from west ,n conventional xorce*. nut 11 is going to require a major James ScnigSii 

Brussels ® UI ^ W from Even In this latter field, they be- effort on both sides of the Secretary of Df 

lleve that Nato still has" a Atlantic to put proposals for the commitment 

French output down credli>,e defence posture, but weapons standardisation into the American*. 


French output down 


French industrial output in 
March was down 3.4 per cent, 
on .the previous month and 
9 per cent, lower on a year-to- 
year basis, writes Robert 
Man timer from Paris. The 
National Institute of Statistics 
figures, however, do not repre- 
sent the real trend, since they 
are badly distorted by the 


Turks warn Kissinger 
on arms deliveries 


Russia protests against 

-f 

Genscher’s Berlin visit 


BY OUR FOREIGN STAFF 


BY LESLIE -COLITT 


BERLIN; May 22. 


meeting of Nato . .defence : 

ministers that there ioOld be — - 

no ■conceivable - -change in | 

Western Europe's ^relationship 131)0 Fl 0 c? r\ t 
with Spain until after the death w rWllC»JV ' 
of General Franco. 

A majority of Jfls European n h !l , 
colleagues JoinriMn saying that 8m 1 3 f A O I 
any attempt to build a bridge to ‘ w 1 v 1 0.1- 
Spain at' this' stage wbdld.be | r 
eoanter-prw&ctivOr. . .... WVjs SMiTH, FAI 

The question bad be^ raised ^ jTtt; . 

hi IW .L.-J 


Carbiox Ltd. has built up a world-wide reputation as a 
supplier of Carbon linings for blast furnaces. The Hoyland 
Briek Co. (Marshall) Ltd. enjoyed a high level of demand in 
1974 and produced a satisfactory profit M.LA. (Sheffield) Ltd. 
producing shrink film packaging equipment was the. hardest 
bit by the power shortage and the three day week and suffered 
most from lack of orders arising from customers' concern 
for their own liquidity. 

Because of exports the Board is confident that in 1975 
your company will take another significant step forward. Long 


Mediterranean ban 

Japan Is considering revoking 
permission to Japanese tuna 
fishing boats operating in the 
Mediterranean if they do not 
observe its ban on fishing 
during May 21-June 30, tbe 
Japanese Fishery Agency said 
yesterday. 


term prospects, however are dependent upon the government 
giving the right lead in controlling inflation and in providing 


giving the right lead in controlling inflation and. in providing 
the right incentives within industry for the individual and 
the company. 


effect* of the long Renault TURKEY WARNED the U.S. ing. Dr. Kissinger said: "We will THE SOVIET UNION is stepping maintained , and developed.” counter-prochzctivOr .. n ^AAL£S SMi TH 
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duriE? Iter 21-June* 30 thl imposed in Februarj- created a ties and that it would stand by its ‘^presence yesterday in West The Soviet Union, in a recent '- f 

JsSwse FTshery A^leno r slid “ regrettable and dangerous friends.: “We meet at a timely Berlin Of West Germany* letter to U.N-. Secretary-General aKX?™ f-' T:‘ *** 

verterdiTv g situation." Failure tn remove moment when the U.S. ts deter- Jjwta Minister, Herr Hans- Kurt Waldheim, denied that tbe - J22. ™ f 0f1b ^ la[ cm 

^ the ban. he said, could lead to mined to reaffirm it* tics to Us Dietrich Cenachcr, who accom- three .Western Powers in Berlin *”35® . r ^ De ’r* t 

Innn ‘Tnncnrilo 5 Hi'H I" nefiativc reporcussioDs.” The allies,'' he told the meeting. “We panted U.S.- Secretary of Stale — the U^.. Britain and France — ‘ esttt B er ^ asking fbnq y. , 

)Onfl v-ODCOrOC XSlll ] Turkish Minister was spicaking know that the future of the world H p nr>’ Kissinscr on his visit had-: any. rights left -in alt -of - Bpetn to he's i^V. considei 


Japancscnsbcry Ageno’ said ” re r re liable and * dangerous friends.: “We meet at a timely Berlin df West Germany's letter' to V.NV Secretary-General a- ?-! * 

vesterdav 17 8 ‘ situatinn." Failure tn remove moment when the U.S. ts deter- £?***SO Minister, Herr Hans- Kurt Waldheim, denied that tbe - a ^ 1 * art i.k 31 

the ban. he said, could lead to mined to reaffirm it* tics to Us Dietrich Cenachcr, who accom- three .Western Powers in Berlin PT tvT I°5, a , rene *[ al -T' ^ 3: ‘ 

Rnnn ‘Tnn/.nnla 5 D.'ll ! ” negative repercussioDs.” The allies,” he told the meeting. “We panted U.S.- Secretary of Stale — the UCS.. Britain and France— - y-. bcnlestnger Is asking fbr’g g. a 

DOnfl v-OnCOrae l$lil ] Turkish Minister was speaking know that the future of the world Hrnry Kissinger on his visit had-: any. rights left -in alt -of - Spate to be"i liv, " ‘-■g con^i 
In what may be another blow jin the presence of Dr. Kispinccr. depends very much on our con- J« eP ®- Th o ambassador called Berlin, including East Berlin, or tte mlnisfew' r ' ary Tj * ^ 

to prospects for Cencorde and i seated on his left on the rostrum trihuiion and perscrverence " Here Gcnschor s four-hour stay a responsibility for the city as a-- which - is •* 4ne- , toj*: ■ . «a*ers in 



ARSHALL REFRACTORIES 


its Russian Tupolev competitor, 
legislation has been prepared 
to ban supersonic civilian air- 
craft from. West German air- 
space. AP-DJ reports From 


in the Ccntn mcetinc hall. AP-DJ reports: The Soviet p se ^ ou * ^ a * wn yy-hole. ..... 

Dr. Kissinger is known to feel Union is to equip two Cyprus fac- Pow ’ cr agreement. to fact, the surviving remnants 

thar Washington has sucteedcd rnrics to produce sulphur and However, allied and West of Allied right* in- &ist Berlin 
in winning -evcral w»»eks pspitc phosphorous for fertilisers. Berlin officials point out that the are not being challenged. Daily 
before Turkey carries out Us according to the Tass news snr- Berlin accord, while saying West patrols' . continue by • • Allied 


STORKS BRIDGE WORKS, LOXLEY, SHEFFIELD 


craft from West German air- in winning -evcral weeks pspitc phosphorous for fertilisers. Berlin officials point out that the are not being challenged. Daily ’ ^ ^threatened tiiat ';Holl*hd^ 
space. AP-DJ reports From before Turkey carries out Its according to the Tass news snr- Berlin accord, while saying West patrols' continue by -. Allied ■ ‘ - * Nato ,if the < . r jf Y ! 4 (yvv 

Bonn. In a written parllamrn- j threat to start closing sdme of vice. The contract was signed hy German officials wij I nol perform military vehicles through East . openeif any'mflltart-^ ^ 

tary reply, tbe Air Traffic jthc 27 U.S. military installations the Soviet trade organisation official acts in West Berlin, also Bnrtih, and Allied soldiers enter, * a Strath Africa. 

Ministry said a draft Bill Ion Turkish soil. i Tochmashexport and Hellenic stipulates that tics between the ahd-lbave the Eastern Sector un- titi*\stand ln -*? -AiJOZ?- 


would be introduced soon. 


j In his own speech to thfc meet- Mining of Cyprus. Tass said. 


city and West Germany “ will be controlled. 


. «rtd he: look this jtud' la -t* Nm; 11 * 1 ^ \ 

..- r*^*«cted session of 

Alliance’s defence ministerial^!: ^ 2 :. « , k P 
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Tf-00 

Right PA 1 01. Leave London Heathrow atl 1 .00. 
Arrive 13.35.2t NewYorkiJohn ^Kennedy airport 
By big comtortable 747 



New! 13-30 

Pan Am announce an extra flight to New York. 

Right PA 103. Leave London Heathrow at 1 3.30. Arrive at J.FX.1 6 .20. By comfortable 707. 


Tbe test %ht oftia d^to.f^ Y^ ^ ? 

R^ht PA001. Leave Loh^onlfehrbwat 18.00. 


Arrive J.F.K^t 20^.; ; ^ ; 


TAKE A BREATH OF FRESH AIRWAYS. 

Ftore Ran Am at LONDON’ Cm -734 7271 ggWNGHAM 021-236 ?551 !Vl GLAS'GOWQ41-24SS744 MANCHESTER 0S1-S327626 r orseeyaurfocaITravrf Agent 
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Syria renews 
UN mandate 

BY RICHARD JOHNS. MIDDLE EAST EDITOR 

pf WHAT appears a 5 a surpris- Aadrei Gromyko. Soviet Foreign 
ing show of moderation Syria Minister The presence ot 
yesterday announced its agree- UNDOF could in no way prevent 
meat to the extension of the an attack by Syria; it would, how- 
mandate for the U.N. Disengage- ever., make it more difficult in 
ment Observer Force manning the international arena, 
the cease-fire line on the Golan More plausibly the Damascus 
He T? h i£ for another six months regime may have calculated that 
uotil the end of November. a six-month extension or the 
This prolonged mandate com- mandate would make it more 
pares with the one currently difficult for the Israelis to pro- 
approved by Egypt for the L T .N. voke full-scale hostilities with (he 
presence in Sinai, which is valid a * m destroying Syrian military 
only until the end of July, and potential before the new weapons 
also the deliberate brinkmanship received from tho Soviet Union 
that preceded the eleventh-hour are fully integrated into the 
assent given last November by ®rmed forces. 

Damascus for the continued pre- 0° the edge of the thin 
sence of the 1200-man force until demilitarised zone the Israelis— 


the end of. this month. 


like the Syrians — have built a 


At one level Syria's decision L°™“ 4b S line of 1h s j ro ^ h t o!ds - 
lould probably be seen as } he ™ on j h _ e :> raU ‘r ,c 


should probably 
reflect ing its continuing differ 
ences with Egypt over how to 


hills retained under the dis- 


U.S. winds 
up aid 
missions 
in Laos 


VIENTIANE. May 22. 
THE U.S. GOVERNMENT ha» 
agreed to close down its aid 
missions in provincial Laos as 3 
first step towards abolishing the 
whole U.S. Aid Mission in the 
country. It was announced tu-d:iy. 
The announcement bj the Laotian 
Government spokesman came a« 
student demonstrators continued 
to occupy the U.S. Aid Mission 
headquarters In Vientiane. 

The students have accused the 
mission of harbouring Central 
Intelligence Agency (CIAi 
agents. The spokesman said the 
Cabinet decided yesterday that 
all U.S. aid missions outside 
Vientiane should be closed. The 
U.S. Embassy had accepted this. 

He stressed thar the Govern- 
ment still needed U.S. aid— which 


MOZAMBIQUE 


encasement agreement a narjj, «2m. a year U tho mainstay 


approach a peace settlement, in ago , aje . concen trated Mipnmi-j of Ibe country's economy— hut in 
particular Cairo's reluctance to c,lt f d electronic 0 ,\ er ' a,i ? n ! future Laos wanted the aw u* 
renounce the possibility of a system5 wWch wou,d 




make | qiven directly to the Govern- 


Br JANE BERGEROL, RECENTLY IN LOURENCO MARQUES 

FRELTMO’S Political Commissar Tanzanian border. They lived simple palmlraf shelters wilh become a serious problem. Some 

m the small northern bush town in sroupj of whitewashed bush concrete doors, crammed with workers have hecun running 

of Montepucs grins. Sixty schooJ- village^. e.Jl^natcw. separated children by day and adults by small family businesses. Frel into 

children have just sung lustily from tne blacks in their strategic night, learning to read 2 nd write, is helping rural workers to start 

about Mozambique's struggle ror nam.e'o oy - u careful 500 ?ards. Many adults also go to militia co-operatives, but 11 will not be 

liberation now woo. in the court- the coloncio.-; are all aban- courses. First they are taught until the next planting that agri- 

jard of the fanner Vv hues Only doccd. ^ "They were ihe first politics, then how to handle a cultural production can increase 
boarding school. In another to so. sajj. tJit- young white gun. “A sojc'.icr without poll- sigriificjnrli . 
school building, primary school Mrwui.t.nquLn agronomist who is m-s is an assassin." says Sr. The new Government inheriis 
teachers from the llabo Delgado helpin', 1 in build a co-operative Samara Maehcl. Frelimo’s leader a country virtually bankrupt, 

area are in confer race com par- laraun; system at Montepues. and soon to be Mozambique's senselessly poor, given its sub- 

ing notes on how to teach read- 

mg and writing. 

Laier. in the brand new hosnj- 
tal. Portugal'? last investment 
here. Matron Judith Dias ex- 
plains: “We have this beautiful 
now hospital, but no supplies. 

Last week we had no food for 


'A soldier without politics is an assassin’ 
— Samora Machel, Frelimo leader. 


performing miracles." Matron 

Dias, a black Mozambique nurse. “■ 

is waiting for Bulgarian doctors P“P« 1,a, «‘ d and hun ?G- 
tn arrive. Aside 


with the. Israelis 'reached *»w»i»«wu lsie I The Foreign Ministry had also 

bilaterally under U.S. auspices. n ,,l ! been asked tn negotiate with ihe 

despite the failure last month of ^ Damascus «irr wpuncler 1 , u.s. Embassy the revision of a 
Dr. Henry Kissenger's efforts to ETJv?’ i¥ f r , J 1951 fsrccntcnl between the two 

bring one about. *2** ,*.1° *2 Gov., min.-ms with view to closing 

Also President Assad's govern- Ainbassado-^ to the UN.' Dr I do * n _ l,ie D S. Aid Mission 
ment probably has concluded that uaissnni Kelani has received 1 Al ® avunnakhet - in l ^ e South. 
Syria has nolijag lo gain for the fnSuohs to c'ohw den, ihhslra.hr. arc Mil 

time being from brinkmanship ci Q n tCl y\ Secretary General ' h . r,ld,n ". E,x ^ s - aid 0 f ,cials and 
with Egypt and is clearly unwill- S? K urt Waldheim ° ; their dependents under house 

ZZZ'v.l .jpMjTr ISS S?SlS.n a *,i; ' panted a 

June War 0tl96T a basic axiom circles. «ho only a work act, | 
of Damascu^-Catro relations has were unanimous that Syria was 
been that Syria will not risk a unhkelv to extend the mandate 
military confrontation with Israel f or more tbao two months, 
without a full assurance of 11 Our decision is lo be under- 
Egyptian backing. stood as reflecting our sincere 

The more conspiratorial theory desire to establish peace." said 
—that Syria might be attempting a high-ranking Syrian official, 
tn induce a sense of false relief He added: “This is a serious 
in Israel with a view to a sudden blow to those who always accuse 
strike — Js generally discounted us of being extremist. We wan I 
among well-informed diplomatic to give the diplomatic peace 
observers who are also sceptical efforts now going on all chance* 
that it was prompted by Dr. of success before resorting to 
Kissinger’s recent talks with Mr. other means." 


ing the immediate dissolution of 
the aid mission and tin* expulsion 
of all its American officials. 
Reuter 


Saudi Arabia unveils 
$142bn. programme 


nnt ovcn^spirFn °V,'e 'are^iust redu '’ , " ? * be colonial emphasis first President. The paitem is slantial mineral and agricultural 

— r .: - oa and producing food the same in Lourenco Marques, resources, and politicaHr unea.-y 

enough it. feed this heavily In ;he shorl it has badi after years of an ti-Frel;tno propa'- 
0 - - northern Krelinio hLS achieved an S^nda. The deleterious effect on 

But the droughty which enormous mobilisation of Mozambique n$ of the Rhodesia 
’ ad sanctions are 3t least focusing 

attention on Mozamoirjues 
economic hardship. Aid has been 
promised by Britain and the 
mon wealth to oilset the loss 

ou mspiav. . . . orsanisalion described for a r ^ venu cs from transit trade to 

At the former local head- Sj.Jj.** M, ^ hes hrciu ebt us by de J ade bv Portuguese propa- Rhodesia, while China. Sweden, 
quarters of P1DE. the Ponu- ^ ud a fa r P lhe ganda - But many people are still and lhe . have all promised 

goose political police. Frelimo I-hTldre-i -i l,lnpe n ‘ rflze fur Lhe uncerlain and even afraid. The h 7 abC ,l, al . and . Iec h niL ' al assiJ,Uince - 
party office* have ln-en si-t up. ‘ Whiles, though an impressive w *“* t-bina m the lead. 

There, we study maps of the The Blacks have no economic number in the cities are behind South Africa is continuing in 

area, showing Portugal’s last power. In the market they sell Frelimo. :.n many cases are not remit to Lourenco Marques in 

half-hearted attempt to colonise vegetables, but even plastic helping to create a climate of gold part of the pay earned by 

this po ten. ■'ally rich agricultural shoes and enamel cooking pots, confidence. Of the 120.000 Whites Mozanibiquan gnld mine workers. 

cares of the .African counted in tbe 1970 Census. That remittance amounts to £lin. 
poor, and probably half literate, trader, can only be found in the around S0.000 have left, (hough monthly at (he official gold price. 
Portuguese came to Momepues Portuguese shops. In Pnrio many only temporarily, fearing a but can L»e turned into four 
in November, 1972. They were Amelia's shanty district. Paquiiu- repetition of fast September's times that amount by Felling ibe 
supposed lo form a White quele. where Portuguese soldiers riots and massacres. gold on the free market. 

lj.?rricr 3 gainst _ Frelimo cuer- went on i heir nights off. Frelimo Unemployment among the Portugal's decision to continue 
. illas enteoeg from the nearby ha* already built two schools, urban B'.ack population has shouldering the country’s debts 


of £S50m. < roughly haff for tho 
Cabora Bassa dam r until 
Mozambique van afford Lo take 
on some of the burden, is virtu- 
ally alj the financial assistance 
Lisbon is going to be able to 
offer in the ne::l five years. But 
ir is a substantial political and 
economic gesture, since it 
enables Frelimo lo make tha 
political stand it wishes against 
South Africa. 

Pretoria had become con- 
vinced that it would he imired 
To join the new Cabora Ba&s^ 
opera line company, that its en- 
gineers would he asked to help, 
and that open South African aid 
would bo acceptable :o tho 
Frelimo Government. That is 
clearly not tn be. While mine- 
workers will continue to travel ro 
work jn South Africa until 
Mozambique can offer them a. 
joh. and fchile the Cabora J3a?sa 

electricity - must be sold it« 5«i."h 

.Africa $13 per cent, of it<- pro- 
duction would supply ail Mozam- 
bique's own needs). Frelimo does 
nor wish to encourage ci user-knit 
links vrith Pretoria until radical 
changes end apartheid. At a 
political meeting in Porto 
Amelia. Frelimo makes the multi- 
racial point: a commissar, tilting 
an imaginary cap over one eye. 
struts up and down imitating ihe 
town slickers. The crowd giggles. 
•* Some of us,'' he says between 
struts, “pass the Whites in the 
street saying: ■ You'll see. you'll 
see after June L5.' " There is a 
silence ihen: “Frefunn says no. 
We are going to build a multi- 
racial society here." 
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RIYADH. May 22. 

THE SAUDI Arabian Govern- on oil and places the emphasis 
ment announced to-day a multi- on the industrial and agricultural 
billion-dollar economic develop- sectors." Mazer said, 
meat programme designed to He said Ryais34bn. f$9.7bn.l 
turn the desert kingdom into 3n were allocated, for water projects, 
advanced nation in five years and Ryals4bn. (Sl.lbn.) for agricul- 
minimise its dependence on oil as ture, Ryalsfihn. (Sl.Tbn.) for elec- 
a source of income. tricity, and Ryals 73bn % ($20.8bn.» 

The plan, which will cost a for education. The plait will raise 
total of Saudi Ryal 498bn. the length of surfaced roads in 
f$142bn.), aims mainly at the kingdom from iflOOkms. to 
giving a major boost to the king- 13.500kms„ prfiductinitof electric 
dom’s fledgling industry and power from 3.364 m&awatts to 
agricnlture and improving .public 4.538 megawatts and the produc- 
senrices. It was approved yester- tion of electricity from desyllna- 
day at a Cabinet meeting (thaired tion stations from 50 megawatts 
by King Khaled. to 625 megawatts, he said. 

Announcing . the details Several new desalination 
Hlsh3m Al-Nazer. tbe State stations will he installed on the 
Minister for Planning, said the kingdom's western eoasl raising 
plan, which covers a variety of the production of desalinated 
projects ranging, from the con- water from a daily 5m. gallons 
sirueripn of. iron and steel works to 62m.. and on the eastern coast 
to the expansion of colour tele- from 6mr gal Ions to 5Sm.. he said, 
vision networks, will give Saudi Tbe number of schools will in- 
Arabia a place in the ranks of creastrfrom 3.335 to 5.31S and the 
advanced nations. number of hospital beds from 

“It aims at expanding our 4.100 lo 11,400. 
economy, mlnimising'dependeDce LTI 


Japanese steel maker in 
unilateral price rise 


BY CHARLES SMITH, FAR EAST EDITOR 


KOBE STEEL, the smallest of 
Japan's Big Five steel com- 
panies. -annotmeed to-day that it 
was asking its domestic custo- 
mers to accept an average rise 
of Y12.000 per ton in the 
price of steel. Other steel com- 
panies are likely to put in simi- 
lar requests though the extreme 
diversity of the profit situation 
. in .the industry at present may 
. mean that not ail follow suit 
immediately. 

Kobe Steel did considerably 
-worse than any of the other 
major steel makers in the In- 
dustry’s last six-month business 
term and is understood to be 
“badly" in need of a price to 
cover for - partly cover) an 
estimated loss of Y.14,000 per 
ton on its domestic sales. At tbe 
opposite extreme. Sumitomo 
Metal Industries is riding high 
with greatly increased profits 
(up 125 per - cent, tn the last 
business term). 

These . are attributed to its 
dominance of the world market 
for seamless tubes for the oil 
industry. Sumitomo may not 
need a price increase at all on 
its domestic sales in order to 
remain - profitable during the 
next few months, but the com- 
pany is unlikely to stand alone 
in holding' down prices ff ail 


tbe other major producers put 
them up. 

When the Japanese steel 
industry raises its prices the lead 
is normally taken by tbej 
industry’s largest company. 
Nippon Steel (which is also tbe 
world’s biggest steel producer). 
The ebariman of Nippon Steel 
however indicated a few days 
ago that the big five would be 
acting individually in seeking 
price increases this year because 
of their varying profit positions 
Nippon Steel will therefore 
follow later. Though in the 
end it may match Kobe’s request 
for a Y 12,000 per ton rise. 

Steel makers claim that their 
production costs rose by nearly 
Y9.000 per ton during the six 
months from September to 
March as a result of raw 
material price increases How- 
ever the profitability. of the steel 
industry’s major customers, the 
motor and shipbuilding indus- 
tries is deteriorating at present 
under the impact of slack 
demand. A fairly tough negotia- 
tion is therefore expected with 
the possibility or eventual agree 
ment on a two stage price rise 
This could consist of a Y8.000 
rise in the next month or two 
followed by a Y2.000 to 4.000 
per ton rise later in the year. 


HyouYeou 
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When you’ve a tough drilling 
or survey project to be tackled at 
sea you need ‘Wimpey Sealabl 
A deep-water research 
vessel in a class of her own. 

A major refit recently added 
a sophisticated, computer- 
controlled, dynamic posrtion- 
keepingsystem.thus allowing 
her to remain on station in 
deeper waters, even in adverse 


weather and sea conditions. 

‘Wimpey Sealab; operated by 
Wimpey Laboratories, comple- 
ments the 70 vessels that make 
up the Wimpey Marine fleet 

From simple drilling and 
crane barges to the most up 
to date tug/anchor handling/ 
supply vessels, Wimpey boasts 
a complete sea-going task 
force invaluable to today’s 


offshore industry. 

Versatility is the trademark 
of Wimpey in ail its activities. 

Whether drilling offshore, 
constructing dams or laying 
runways, building an office 
complex or industrial 
development we bring the 
same expertise to bear. 

So bring us your ideas. 
And we’II give you results. 



t 







New Australian code for 
foreign takeovers 

BY KENNETH RANDALL CANBERRA, May 22. 

LEGISLATION to create a com- Where the existing law covers 
prehensive new code governing only takeovers by means of share 
foreign takeovers of companies acquisition, the new code will 
in Australia was introduced into extend to those affected by asset 
the House of Representatives to- ecquisitions and the takeover of 
day. It. aims to give effect to a mineral rights. Ir will also take 
general policy announced last m transfers of control from one 
December and tD replace an foreign group to another, 
interim takeover law enacted in Tbe Bill also covers in detail 
1972. various devices which have been 

The Acting Treasurer, Mr. used to get around the existing 
Stewart, told the House to-day law-— acquisition of non-voting 
that tbe combination of existing shares, share-splitting, purchase 
laws and the application of sab- of leases or licence; over a 
sequent policy by administrative business’s assets, and arrange- 
action had worked reasonably meats on Board representation, 
well with tbe cooperation of both management participation and 
Australian and foreign interests profit-sharing. But in practice, 
affected, but the lack of com- according to Mr Stewart, such 
prehensive legislation bad not ploys are no longer likely to be 
been entirely satisfactory for used under the comprehensive 
either side. law. . - - 
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APPOINTMENTS 


MANAGER - SYSTEMS AND 
DATA PROCESSING 


U.S. BANK 


c. £8,500 


Our clients are looking for a man (30*45) to head up th.eir systems 
and data processing department. Ideally he will have had experience 
in DESIGNING and IMPLEMENTING COMPUTER BASED INFOR- 
MATION SYSTEM5 oq an IBM 370. He should be familiar with 
systems using data based concepts and realtime, it would be an 
advantage to have Had banking experience. 

He will be responsible for nearly 150 staff so ’that management 
qualities will be as important as technical skills. The right candidate 
will be paid a substantial salary and .will also enjoy, some very 
attractive fringe benefits. ' ' 


Plena apply: 

J. R. V. Courts, 

7 Wine Office Court, 
London E.C.4. 
Telephone 01-353 1858 



SLATER, WALKER INVESTMENTS LIMITED 
Leith House, 47/57 Gresham Street, 
London EC2V 7EP. 


FIXED INTEREST DEALER 


A dealer is required for pur expanding Gilts, 
Loan Stock, Fixed Interest Investments Depart- 
ment. The ability to study yield curves and to 
advise on switching opportunities is essential. 


A good salary will be paid together with the 
usual pension fund facilities, etc. 

Applications, in writing, giving full personal 
details and experience should be addressed to 
Mr. E. J. Farrell at the above address. 


APPOINTMENTS WANTED 


lAPiS ore rnffingtaoltanfs 


with experience in FINANCE. MARKETING, PRODUCTION, 
PERSONNEL. COMPANY DEVELOPMENT & PLANNING. 
BAPAS Consultants work on an independent basis in local groups 
with colleagues of complementary expertise. We now have 
vacancies to complete groups especially in the Midlands and the 
North. 

If you wish to start on your own or expand your existing 
individual Consultancy - opera lion within ' the framework of 
BAPAS. write for application form to: 


BAPAS Consultants Limited 


39 Victoria Street, Loiter House. Westminster,. 
London SW1 H 0EE. 


Consultants specialising in advisory services for the smaller firms. 


Due to expansion in all departments. International 
Foreign Exchange and Money Brokers are looking for 

EXPERIENCED STAFF . 7 

Apply In writing to R.' P. Martin and Co7 Limited, 
36/40 Coleman Street, London EC2R 5AN. 


Marketing/Promotion Executive 

aged 42, 

with Cambridge economics degree 


would like to put his considerable energy, and expertise to 
effective use within an international company. 


His main strengths lie in the formulation of creative advertis- 
ing, entrepreneurial marketing and top-level presentations — 
especially when related to publishing or the motor industry. 


He' is willing to consider fresh fields, of course, particularly 
where, the assignment is challenging and demanding. Is at 
present London-based, but free to travel extensively err re-locate. 


Please write to Box E.5960. 

Financial Times. 10, Cannon Street, London EC4P 4BY. 


HOME NEWS 


No import 
duty on 
Japanese 
cars yet 


By Terry Dodsweith, Motoring 
Correspondent 


COMPANY NOTICES 


PERSONAL 


MARK COX 
TkrtNlS CLUB 


Fourvler me-nberihipi invited tor new 
Tenmi Club opeiinj chn summer at 
luxurious Silvermare Lti*ure Centre 
Cobhim, Surrey. Facilities include 
squish, nuns, i* m pod, bsrt. 
restaurants, beauty salon, pro shops, 
etc. 


Phone 01-870 III? or 01-940 4385 


CANCER RESEARCH . . 
ii viol. Cancer research is, costly. 
P/eose send a donation now to the 
IMPcRIAL CANCER RESEARCH FUND. 
Dept. 1771. P.O. Bax 123, 
Unarin’i Inn FioMt, 

London. WOA 3FX. 

It will be xHuly used in the fight 
against cancer. 


GROSVENOR STREET. W.1 

fully furnished offices available in a 
most attractive building near Oaridges, 
Bond 5 tract, etc. For individuals with 
gor'd references, most competitive 
rifWrava.fibl* from £8.20 per sq. It. 
per annum inclusive of rates, hert 
and light, telephones, telex, daily 
cleaning and reception service, etc. 

Telephone 

01-734 8687/8 or 935 1 «50 


SQUASH CLUB 


Founder Memberships inv.trd for new 
lakeside club opening this summer 
at luxurious Silvermsre Leisure 
Centre, Cobhim, Surrey. Facilipet 
include tennis, sauna, swim pool, 
bars, restaurants, beauty salon, pro 
shops, etc. 


•hone 01-878 flf9 or Of. 940 4385 


EXCLUSIVE CARAVAN 
LEISURE 51TE 

ADjMCEWT TO MARINA AND 
WINDSOR RACE COURSE 
A new caravan of your choice, or 
chosen from these already sited, can 
now be supplied by cur company. 
Mains drainage and water, chandlery 
(hop, recreation area. resident 
manager, excellent tour.ng centre. . 
A site weff worth visiting 0t onjr trme 
TEL. WINDSOR 51501 


WANtEDr See 


FURNISHED OFFICES 

commercial property (Offices ■ column. 


"Crosvcncr Street 


MIDDLE MANAGEMENT get a guarantee® 
| 01 good Brooming if top management 

I will sue port a ffninoallv advantageous 
; group subscription lo University Tailors 
the collect and deliver valet service rou 
Jom I ke a club. Phone 01-735 3456 (or 
derails. 


wc swish to purchase a uses Kev Punch 
Machine IBM OZ6 or IBM 02». in good 
condl lien. Please, send your offer to 
Bex No. P.286. Financial Times. 10. 
Cannon Street London. EC4P 4 BY. 


_GOLD FIELDS GROUP .. ... 

DEELKRAAL GOLD MINING COMPANY LIMITED 

(Incorporated -m the Republic of South Africa) 

OFEER OF 20 000 000 ORDINARY SHARES OF 20 CENTS EACH AT 
- A PRICE OFlUjJO PER SHARE PATABLE IN FULL ON 
ACCEPTANCE IN THE CURRENCY OF THE REPUBLIC OF 
SOUTH AFRICA 


Members of Gold Fields of South Africa Limited and/or their 
renouncees who wish to accept the above offer are reminded that 
tha offer will dose at 4.30 p.m. (locai time) on FRIDAY .30 MAY 
I97S. 


Johannesburg Letters of Allocation must be lodged only with 
the South African bankers to the issue. ’ 


LONDON LETTERS OF ALLOCATION WILL ONLY . be 
accepted' by the ' LONDON BANKERS to the issue from an 
Authorised Depositary m the United Kingdom. 


London Office: 

49. Moorgate. 
London, cC2K 6BQ. 
U May 1975. 


By order of the board, 
C. E. WENNER. 
~H. J.'GREEN, 
joint London Secretaries. 


LONDON BRICK COMPANY LlMItED 


NOTICE IS HEREBY GIVEN tnat-~ 
I. the IhANxFkh SwW liil HtVHailK 
ur 1-xfchtntNC.a aioCX will ft* 
CLOSED on l/W JUNE .1975. 

1. ine IRANSFER Bouk» oi mo IAS. 
CuNVERllBLE unsecured loan 
* roCk'1«fc4 win be ccuatu on 1 7in 
JUNE 1975 tor tn* preparation m th* 
Interest WJrranti payable on 15th July 
1975. 

By Order o* the Board. 

F. HAYNES secretary 
Reoifftrir*.-— • 

Tn* General- Agincv A Tniit Lim.too 
Granby HouM . 

.95 -Southwark Street. 

'London 5E1 OJA 


SOlvat * Ut S«Mh Aiwryme 
Regcsurfao oWcai 33. «-« d- Prkiee AiMrt. 
ixrltct iBruMnill. 

Commercial iwgoui or -»>«■» No. 5354 


4. 


3. 
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CONTRACTS AND TENDERS 


s. 


INTERNATIONAL BUILDING 
CONTRACTORS 

The Department of Public Works of the Emirate of Abu Dhabi invites tenders 

for -' 

MINA ZAYED— CONTRACT 20 
OUTER HARBOUR BREAKWATER 


1. 


b. 


d. 


DESCRIPTION OF WORK 

The construction of a rubble mound 
breakwater about 2350 metres long com: 
plete with precast concrete wavewall and 
armouring with Tetrapods and Dolosse' 
armouring units including supply, trans- 
porting and depositing ,_,f ihe'rnckfiJ] 
and armouring, manufacture of concrete 
armouring and wavewall units. 

The construction of 'an island rubble 
mound breakwater about 1350 metres 
long ' complete with precast concrete 
wa.vewaJI at" roundheads, and armouring 
with Tetrapnds and Doiosse armouring 
units including- supply, transporting and 
depositing of the rncktiil and armouring, 
manufacture of concrete armouring and 
wavewall unils. 

The construction -of -rock retaining- banks 
to ‘retain materials dredged by others 
from the basin and’ approach 'channel'' 
including supply, transporting and 
deposit of rOCkfflT iilfd - tfriuuurine, 

Th.e .salvage and re-use of materials 
from the existing breakwater. 

The levelling of the existing breakwater, 
to the' same level as the surrounding ■ 
reclaimed areas, following salvage of 
materials and the disposal of any surplus 
marerial. 


b. 


c. 


2. TENDER' DOCUMENTS ‘ 

Obtainable from either:' ■ 
a. Sir Alexander Gibb & Partners, 
P.O. Box 52S. 

Abu Dhabi, 
or. ■ 

Sic Alexander Gibb & Partners, 

Standard House. 

London Street, 

Readme. RG1 4PS, 

England. - . . . 


b. 


3. FEES ' '•••■ 

Dh. 5.0WV- f Dirhams- Five Thousand - Orriy)- - 
payable to the Cashier. Department of Public 
Works. This amount is non-ref undable and 
must be paid in cash. 

4. SUBMISSION OF TENDERS 

a. In triplicate, each copy markc-d “Origi- 
nal." “Duplicate" and "Triplicate" and 
placed in a sealed envelope marked 


tender opening date and rime, addressed 
to: 

H. E. The Chairman, . 

General Project Committee. 

P:0. Box 12, : - 

Abu Dhabi. 

To be. deposited in the tender box at the 
Department of Planning (opposite the 
Grand "Mosquei not later than 10.00 a.m. 
on Wednesday, 30th July, 1975. 

A tender bond of 5'^i of the tender sum 
valid for 120 (One Hundred and Twenty > 
days from tender opening dale, must be 
submitted in a separate envelope at the 
time of submitting the tender. The enve- 
lope should be marked "Mina Zaytd — 
Contract 20— Outer Harbour Break- 
water" together with the tender opening 
. date and time, name of the tenderer and 
name of the bank. This envelope must 
-be. placed inside the m3in tender 
■envelope. 

Alternatively, the bank may submit the 
bond in a special sealed envelope marked 
with the name of the project, name of 
the tenderer, name 'of the bank and date 
and time of tender opening. -The amount 
of the bond should not be shown on the 
. envelope. -' 

ADDITIONAL REQUIREMENTS 

Before taking documents, interested ten- 
derers are required to submit to the Con- 
sultants details of their past experience 

of this type of work. 

Tenderers will be required at. the time, 
of purchasing documents to advise the ’ 
name of their locai partner/agent, if 
any. • 

The successful tenderer will be required 
to furnish proof of 5.b...above before the 
contract is awarded. 

The successful tenderer at. the time of 
confirming DPWs acceptance of the ten- ' 
der will be required to furnish a per- 
formance bond of 10% -.of the contract 
sum, valid for the construction, period 
plus 12 (Twelve) months maintenance. 
The Emirate does not bmd itself to 
accept the lowest or any tender. 

Hamden Bln Mohammed A1 Nahyan • 

Chairman 

Department of Public Works 


S. 


b\ 


d. 
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*»narcngiaer» are myiiea to itteim trie 
v/roniaiY uenerai MoctuiB -v-Mcn will M 
ne.o on MWIIHT Min June 1973 41 lo 
■JU. »i me rieaa On-ve. 

AUtHM 

I. Report* oi tn. owvio o> Ol ret tori. tn« 
Luiira* ol kwntn.i»d,ie! auo the Com- 
iin»iiire-K*»iMur un In* operation! ol 
tne nneiiLiai rear 19r*. 

Approve I Ol tne rfalante Micet it 31 kl 
Uc.emoer in/* *uo tna Profit ma 
oak, ALiDunt roi me flnam.nl yc«r 
i», 4— Appropriation oi me prom* 
*ng oeter.nlnvtfon of tnr airldeng. 
Hjtifi, vi-on ai tne *ct» a< me Li. ret. 
ton 4na Coffirniiuire* duilno the 
•Dure- ment I on eg finantiai veer. 

Board oi Director! — fttalultrv appoint- 
menu. 

— appointment ot mo Director* in 
tne pivee oi Count Pierre ce LaguiCM 
•no Dr NittrieO Gutn retiring ana 
re-eliglble. 

Coiieae ui CommiiMir«» — Statutory 
•PPOinimenu 

— Appointment at a CooimitMire >P 
the place W Baron Jean. Clause 
Copoenk d Eeckenorugge ret>rln M 
ana re-eiigipiv. DeiermmaUun oi 
til* emolument! oi Inis ' Com- 
mlsMlrg. 

MiKclianeaus. 

Tne Baaro gi Directors wisn to ramlna 
J inare-ioiaen tnai tne-r attendance at mr 
l mvetlns is tooiect Ii tne, are noJoers O' 
i nearer snare* fo tne latter sclng ;«in- 
, p. tartly ‘ooaeo. anp tlotkeo. not later 
tnar Tuekoar 3rd June IBiS at IM Head 
un.ee cr »ltn an, gi tna tgilowing eU4D 
iisnmcnts. 

J" Belgiunr- 

Soc>eie G4*4raie qe Bangue 
Bangue oe Bruxelles 
KreoielMny 
I" Germany 

DetiNcne Bank 
In Frame 

t-uarg Frcre* It Cle ■ 

Mutue.ie Inouttrieiie 
In Italy 

SPAHO 

lr. tne Ljrang Dutn, of Luvemaurg: 

Ban Hue Gcr-erale du Luxrmfoura 
In the Natnerfanas 

. Aigemenc ftar.k Nederland 
in tne united Kingdom 

. J. Henrr ftenroaer Wagg & Co 
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THE GOVERNMENT has decided 
not to impose an immediate 
import duty on Japanese cars. 
But it will have further talks 
with the British motor industry 
on its application for a dumping 
investigation against the 
Japanese. 

This emerged last night after 
talks at the Department of Trade 
between Mr. Eric Deakios, the 
junior Trade Minister, . and 
senior officials of the Society of 
Motor ' Manufacturers and 

Traders. 

In a formal statement on the 
meeting, the DoT said it would 
give "very careful consideration 
to the application.' 1 But until 
the discussions with the industry 
were complete it was "not pro- 
posing to introduce a provisional 
charge to duty at this stage." 

It is clear from the statement 
that the British industry 'still 
has some way to go in convincing 
the DoT that it should go ahead 
with an investigation of its case. 
This may be partly due to the 
shortage of lime since the SHUT 
lodged its case just over a week 
ago, although tbe SMMT case is 
also believed to be somewhat 
complex. 

If the DoT accepts an applica- 
tion for formal investigation,, it 
can either impose an immediate 
duty or wait until- the inquiry 
is completed. A decision for an 
immediate duty — a sort of 
deposit which can be reimbursed 
if charges are not proved— 
implies a strong prima facia 
case in favour of the applicant: 
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BY RAY D AFTER 
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This time, the manufacturing appointed; jSJJSiJf 

be based on the ...engineers in the department 


othorpe, is to be rebuilt at a pheiiol route rather than cyclo- increased, 
of about £30m. . .. hexane, the material involved in “Internal . 

m tr \ — - J ■ ra. -3S: tS-KLv, which killed 28 rhflt Draper methods of.. design 


and -testing are used nit times,-.- 

management ■ nave- 


THE DEVASTATED chemical 
plant at Fllxborough, near .process will 

Scunthorpe, 

cost of about ... . . , w 

Nypro . (UJC) announced its- the- explosion, which, killed 28 ^Jiat proper 
decision last night, - prompting men a year ago. • ■' - . ■ -,. an ^ te ®r n , g 

immediate support from the- The output of the plant will a^d. ; thjt - - coirt+oi- 

Transport and General . Workers' -{lirecHy replace £40m, of upport?,.: efficient .. 

Union. The company-jointly arm .will help to safeguard the- -It 

owned by the National Coal long-term interests of the UJx. wtll : ^n^Sieonie*' Wien 
Board and- Dutch State- Mlneg-textile industry. Ftoborough was for at least «®JgW e ; ji-ggj • 
IDSM)— said it was acquiring the sole domestic -supplier- of secondary employmem is taKen 
new land. which would enable. the capjiDlactam. an- Important into ^consideratwAi ,tne re_ .. 
units to .be spaced at- even ingredient for many syntheticv ^Fant. should benefit.^, , P . P 
greater distance than before. . - fibres. ' • ' : • of^mihes ar^. . . . . 

"The layout will be in .accord- .Nypro-.said it bad heeded the.. / ***/*$. 
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practice of the chemical Indus-. tained in the official report on— Wro cmpna^sea .• 
try world-wide." said Nypro. the- disaster. The 

..Li.k u__ .i.a.i.a novifmiiiipiiT tho ^ntincsr ns iQo Great Quantities of 


Nypro emphasised 'that, ; as a 
• - tf! process,' 
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flaminShte' 


which has applied for planning particularly the engineering voo great HUjntitiw o 
permission to build a nlaot stracture-of ihe company ■ had, p reau. e 

capable of manufaeturins 70.000 been strengthened. A a f gJevAteG pyeasnTg vj« 

tonnes of caprolactam a year. . qualified chief engineer had been temperature. . r ^ 




Warning oil steel 


Subsidised 


The Government has evidently 
not taken this view of the 
SMMTs evidence, which is based 
on the claim that Japanese cars 
appear to be subsjdisul in their 
own market since prices did not 
match the rate of wage inflation 
last year de pite falling produc- 
tion. 

Nor has the Government 
decided yet to proceed with an 
investigation, though it may well 
agree to do so after further 
talks. - 

rt was not clear last night 
whether the DoT will want to 
talk with Japanese importers as 
well as representatives of British 
industry- 

However, the importers — who 
are also members of the SMMT 
— are growing increasingly 
anxious to meet the Government. 
In tpe past few days the main 
importing companies. Datsun and. 
Toyota, have become openly 
critical of the SMMT for failing 
to discuss the evidence it has 
presented to the Government. 

None of the Importers -.claims 
to have seen the . document. 
Toyota Datsun and Maxda all 
complained yesterday that it was 
impossible to . refute the case 
against them when they did not 
know what the arguments really 
were. 


price rise 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 



ANY GENERAL increase' in maintained “ the remarks made 
steel prices would depress the by Mr. Seholey would seem to 
competivity of British engineer- Indicate that the recent corapro- 
ing industry and “lead to an tin- mise 1 agreement reached with the 
mediate worsening of our grave liteel unions on manning levels 
economic situation,” the' British at ' the corporation will not 
Iron a nd : Steel Consumers' Court-* achieve the savings wnicn 
cil said last night ’would result from matching the 

Tpe council was referring to ° f , ^fpiXmaid 1 " 6 *° * 

yesterday's reports that Mr. Bob^ ^ level of stee^ 1 de - - 
Seholey, the British Steel Cor-; The consumers insist that steel 
poration’s 1 chief executive, bad users should not be expected 
disclosed that an all-round price tb. subsidise over-manning at the 
increase was to be sought shortly. BSC .via the prices, they have to 

But a statement from the cor- pay. - 
poratloh yesterday said it would - ^ The Iron and Steel Trades 
only be possible to put up prices fcon federation, the biggest 
when market conditions, im-- manual workers union in BSC, 
proved. __ • yesterday decided to throw its 

In the meantime it would’ do .full'. - weisht behind Monday's 
everything possible to reduce agreement for reducing labour 
costs, whether for raw materials costs. . .!• 

or labour,* and lo improve, pro-, .- -After a detailed discussion ,^ the 
ductivlty and. efficiency, the cor- union's executive decided to urge 
poration declared. ..... ail. members “to observe the 

While welcoming this staieVcpnditinns that -have been 
ment, the Consumers' Council reached.'' ,i 
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Aintree x 

FmandaJ Times Reporter i*. --Jy 

MIL ' TATRICR . McCREA,:;':^',; . 

Irish, racehorse- owncc, and 
owner,-: was named^esterdayi as-v- : 
the new owner of Aintree -racer-*: • 
course, .home" .of . the.’ Grand 
National steeplechas6i HeiWpay-.' ; * 

ing £3m, to , Mr± JH.ll .. , 

propeity . :-investmenr , spnipfuiy. j. 

Walton C a mm erCial-'Grbup^f OT- 
the 280-acre course-. /-']}'■ 1 
This is the price W.altpn'paVa- 
wheii it bought the couxse jrom : 

BIrs. ;;«UrabeJ Tbpham ; in . April . - : .t ; 

last yean ; -Mr. r Davies npw psplS.. ' . . V 

that "withi- the -present" state .ofC- ; _ . J. ; - - . : 

the . property . industry,; ‘ high 1 ; • .'*... - r r> ■ 

building' fcbsts and high tazatiofL^ ’’ ; -■ . - r = 

Aintree dobs not fit Into his plabi-.-- ' - .. 
for 'company ■ grd virth:- . -> “ y- ■ • - 

WaUob approached" r: .1 Mr.v . 

McCtea. - a ' rival --hKtder Ifor , 

Alntr£e OD the -. previous oci?a-. v ; ... - • 

sion. "Only a few' weeks : ago had. = ! .. . v 

the deal waS'/sdon igrWo»;': ' " ' 
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but the gap is narrowing 


BY MICHAEL B LAN DEN 


Fall in car 
output 


l in &MlU?r1jrid 
; Cr«rn Sujssq 

l *m 4D«e.nicnil3nijd foreign otnks 

• We option ro j pocint ocner non 

; 'iinitienti In Ihcr rc^Pt'Ji»c Cour.tfiC 1 
holrav. Winfp mjy 40 J or Joufiro 

'in cofitarmi't wi!h tin rccu<rcment 1 m 
] lilt L-1 InfM fiU-h>fiT»n-y palll M pu£j 

1 fiitirc ir due !ourie .n r4fh country, 

' On She Other hand li ina ire 

| Jfi’WiMi Ihe ihdrehvlorrs ought ro- tn* 

I form me iIompAnv m nritiig not liier 
1 : '^ n TbCSiMv ira June 1G7S of 
j intention to meno :nr mevli.i® •nd>C*i' n B 
I iho me number v' snireb 

AtC ora .MB 10 Arttcl-! SB O' lh- ArWM 

, Ol AkMA.Iillon. orotic, jiouia jrrir*.' at 
' ".it* Mead Office noi icier than TucfdJ 


. _ Offic* 

l lr<J Jurw. ig7S. 

-Inc dcovniurr nolocs WHO »Oula l“l»" 
1 fo altera the mcenro are atkea to ob»r>e 
' !'« '«"'* lormaiinsi ,no>e Dincrioes 
to tne tharcnoiarr, ’An 37 « :ne Artklet 
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CLASSIFIED 

ADVERTISING 

RATES 


£7.75 


£7.75 

£7.75 

£9.50 

£7.75 

£7J5 

£7.75 


Per 

Jinile 

wltonn 

BBmijietre 

Appointments 

Industnal and Business 

Property 

Residential Property .. 
Business Opportunities 

Educational 

Motors 

. Hotels and Travel 

The minimum depth of. dis- 
play . ad vortisements and .of 
boxed classified advertise- 
ments Is: Three single column 
centimetres. 

Larger advertisements are 
only accepted m multiples of 
whole centimetres. 

Premium po-itinns available 
—rates on request. Write 
w Classified Advertisement 
Department. Financial Times, 
10. Cannon Street. EC4P 4BY. 


U.K. CAR production in the last 
three months has fallen by 17 per 
cent., and commercial vehicle 
output by 9 per cent, compared 
with the previous quarter. But 
sales of motorcycles have con- 
tinued to rise. 

Car production for exports has 
been particularly disappointing 
on the quarterly basis. . li fell 
sharply by 17 per cent against 
fail of 10 per cent, for home 


THE WIDE regional differences’- 
in the levels, of unemployment ... 
which have been a persistent .., 
feature of recentiyears continue, ., 
with the North Of- the country 
m general suffering -more thans’ ■ 
the South. "• f ‘ 

There are signs, bowser, that ' 
the differences have darrowed. 
with the recent general rise in 
unemployment affecting the tra : . 
ditionally. low employfitent areas 
rather less than those which 
have enjoyed a-hi£h level of 
activity. Leaving |iside special, 
factors such as the impact of 
North Sea oil onf Scotland, it 
appears that tl& areas' of 
"heavy" indusfry/have been hit 
relatively less harp over the past 
year. i . x. . 

The figures for Scotland under- 
line the : considerable impact 
which has already been made 
on the economy’ by the new de- 
velopments. Oiler the past year, 
the level of anomployment there 
has risen. But fhe increase, from 
81,000 to 98.700 in the season- 
ally adjusted • total of unem- 
ployed. excluding school-leavers 
and adult students, represents a 
relatively modest rise of around 
22 per cent, j 
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market production, according in 
Department of: Industry 'figures. 

On a monthly basis, however, 
there are signs that tbe export 
performance is improving. Last 
month production for export 
rose from 40.000 to 46.000. against 


I Pressure 


This compares with a rise of 
some 49 per cent for Great 
Britain as a whole. At the same 
time, the general sharp decline 
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in the number of job vacancies and South, while the Increases employment has risen : KT per 
available has -hardly, affecred elsewhere, though . substantial, cent, in the past year “ 

, r,ii R 4 000 .n ri non tr r ’ Scntland: tfa<? ™raber notified to hare been below the average. Against this, the "hirii 1 un- 

a fall b L0h0 fbr j employment offices this month h,rw ’ ” c “ ,h ** " ,M •— — — - • 

was 19.320, nol many fewer than Y 1 
the 20.252 available a year ago. 
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home production. 

Some of. this improvement is 
due to the new Ford Escort, 
which has been promised sub- 
stantial sales in Europe if the 
Halcwo'iri plant can meet the 
demand. The car is already being 
.shipped io the Continent — whcr«: 
Ford claims that the Escort has 
already sold 35,000 jtinre its 
launch in early April — although 
the plant is still only producing 
about S00 cars a day. Ford of 
Britain is anxious to step up 
production to over the 1,000 a 
day mark. 


Over the past month, the 
changes have not shown much 
variation from one area lo 
another. For Great Brila 
a whole, there was an overall 
0.3 per cent, rise in the 



work from L8 per ceoL to 3.2 ment has "risen “bv^some^S 

t (n,i mapi* a».v. a. . ' _ . f,.*- 


as P cr cent , The South-West, loo. cent, over' the past year^ ra' 
reran -, as seen a i" 56 ln ^ ea *« of some- other high unemployment' -bn 
rh#» '4 per ce^t. over the year. . .regions, increases have rmged > 


unemployed. 
Ireland, not 


Northern u Ves *i a ." d , Ea % 1 between^ apd 49 per cent-. 1 

in Vhfi where levels- of employment ^have,.. These, areas sliU remain well -': : i 
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overseas 

income 


By Margaret Reid 


OVERSEAS EARNINGS of Stock 
Exchange broking firms rose a 
little in the final quarter of 1974 
to £4.3m. against £3.2m. a year 
earlier. The increase Is in spite 
of last year's tougher 25 per cent 
surrender rule for overseas 
Sterling Area securities. 

It has brought tbe total of this 


HOME CONTRACTS 


£10m torpedo order 


MARCONI SPACE AND DEFENCE frort thd- .Northumbrian Water 
SYSTEMS, a GEC-Marconi Elec- Authority -lo' supply 10,230 metres 
ironies company, has received a of lJQQiMBi' and 10250 metros 
production order worth about of 814 mth, «eel pipes for ptrl 
XiOm. from the Ministry nr -of the raw- water- augmentation 
Defence (procurement executive! scheme- oh. Teessidc. • - - • 

for the supply of Tlgcrfish - • _T * 
submarine-bunched 'torpedoes to . Contracts:; lotaning about 
the Royal Navy. £1 jfilm. have -been awarded by 

* the NATIONAL COAL BOARD for 

WESTINGHOUHE BRAKE AND (telephone. Ugh ting and signalling 
SIGNAL COMPANY has been cables -and. for. air- and water, 
awarded a contract worth £7.5m. suction and g'aa, welding base. The 
Tor a major resignalling scheme cable .fiontrptfs, amounting to 
. . ... . . _ . - by British Rail, Eastern region. £i_28Sm., are being: shared by 

■ m , ‘nrnme^of the Exchange j The project will eliminate more AEL Birttejr, Co. Durham; BlCC, 

than so signal boxes by ifiTfi. when Leigh, Lancs:! Pirelli General 

a new signal box. now under con- Cable W.ojks, Southampton;' and 
struction at Doncaster, will Ward'- and:GoJdstone. Stiford.The 
control trains on 173- route miles hose contracts, worth '.about; 
of railway, totalling about 320 £273.000. have gone lo Du nlop, 
track miles. . The main route Newcastle upon Tyne: and BTftl 
Involved is the London Kings Hosc, Watford- . 

Cross.- Edinburgh cost coast main + - .,7^-'-'- ' 

lino. 84 miles nr which will be GEORGE WTHPEY AND CO/ has 
cnniroilod from ihe new Doncaster won a. 18l3.000,‘:'contract *:from 
signalling control centre. Freight PeterloejD^elojJfmmtjCorpdratiob. 
movement in the area covered for ihe const ruciion of tpur 
by ihe new signalling Is about advance faciorlef^for' |is ’Nonil 
iSm. tonnes annually. West' ' Industrial fistate, -. CK 

„„ + Durhantl -. Work :‘-ha«? . already. 

BRITISH STEEL CORPORATION started- and -Is diie for' tompletion - 
has received a £2,050^10 contract In 'Mby^lSTtL" : 


to i 19.4m. for the whole of Iasi 
year, against £17.9in. in 1973. 

However, the level of commis- 
sions, of £1 8m. in the final 
quarter, remained well below tire 
£3. 5m. which ti reached in 
January-March, 1974, before the 
Budget's >iurrender move, depriv-' 1 
mg British residents of the 
investment premium on sales of 
Suuth African', Australian and 
■ii her Sterling Area slocks. Total 
commissions in 1974 wore some 
£0.3m. up ai £9.1 m., bul were 
down on 1973 in the last nine 
months. ■ • 


plans 
staff cuts 


'*T 






8y Michael Cassell 

Lai N C rT* ^ ^ HORE; - announced 
yesterday that itris trr reduce . its" ,■ 


■ t|a ■!>;: 

:«s>’ i 


IM -! 


•=C’ : 

7ii 5'Jtfc 


workforce at ; Hartlepool.' but £ tti 


Cn 


Tom 



that 400 cotrid bo involvad. ' 

, "HiectiEn pan £ emphasise^ th at 
it hoped, (he. cuts would Tre po% 


•J- aiiL, 1 V. r.,_. 




’^Ir 1,1 


, ..... *r. 

si Me. through, natural, 'wastage. . 

— - v s 3?i.' , '*s 


;c 

‘'^won fc; 


,ia 


‘-i t, 

% 

'■ "'i'S 


The reduction-. was aeceasary her-, i.. a rnii . 
caust workh^driowbeenr tom: *: -n .. 

Pl««: 'ph the-Griytborpe^plat-- " >? 

form .tor BP*& Forties Field and ‘ ‘ s * 

Du:- one ; remafniog contract, a 
2fi.0Q0-t6o ptkltoirn for ’Burmah 
Oil . Development, . ytts . less 
j&btrtfc-intenxfye. . 

• English' ; Numbering Machines \f\ x 
at Shirenjoor-OTi Nortl^Tyfieside \ *V 
yesterday: .anhounped' . vthst • its ; £ Up e& 

planf -th^re would eiosejn July. . •>& 

putting -abwit 2W out-of work'. r 'T- uf 

•l'*!*: raefory at ” : J ir^ 

Enfield, ^ldaleseac,- will.. coatimie' 5a ,,?% iV* aa. 
to operateV although’ It Is under- ' S 

stobd that. There watld.-also Be — Aj^s 0 ^- f f hat -S 
redundan&K'fhere, '« - -■/ ; -7 • Wi 
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Vermouth, Engineering orders ‘Solvency 

sales boom h • our only 

expected sftow signs salvation’ 

to continue of levelling out 

B, Kennrth Gooding BY KENNETH GOODINS. INDUSTRIAL CORRESPONDENT “,"’^1 ”ol “u 

inrewrurru catm s« t tk- new ORDERS for the engineer- Studies are being made, how- secure a sound economic 

VERMOU1H 5Ai»es» in cne u.K- jng industry, after falling steeply ever, to see just what the pas- policy" came yesterday from 

^ C °^i tT 3 in reccnt months, showed signs cible directions and magnitudes the Earl of Limerick, the 
of levelling out by February, of any biases might have been ABCC's president, 
poor -Budget decline m most other according to the. latest provi- and there could be alterations Echoing the recent warnings 
drtaKs * sional trend estimates from the to the trend estimates later. h >' Lord Watklnson of a revolt 

The view comes from Saccone Department of industry. The statistics, published in within British industry if 

and Speed, the wine and spirit The total of new orders, how- Trade and Industry magazine, present policies were con- 
offshoot of the Imperial Group, ever, eased down for the eighth continue to indicate that the llnued, _Lord Limerick saidr 
which has been for the past two ouccessive month. . There was engineering Industry was well on "When 50,000 worms turn In 
years looking for another major a decrease of L5 per cent, in the the way to recession by the same direction, they can 
brand with good ' growth three months to- February. February. move a mountain «r earth, 

prospects. The Department of Industry With sales outrunning orders, Lord Limerick called for a 

t*- h» to'i.i,«.ii intR said - yesldrday that when price orders-on-hand fell by 4 per cent, return to national solvency, 

rti Pm2. e, J?L? ' increases were large— as they i n the three months to February, str -ssing the dangers of 

TMrm«^vrLnii 1 have Tended to be recently — the with home orders falling faster financing a large part of our 

h,**? '-iJuff 8 ' ?.? ! various problems associated with than export orders. consumption through external 

bran °* iwiv r .^L^i»! ^ revaluation of the values of The 4 per cent, drop in home borrowing. He also emphasised 

natl ^ «a^2L“SS. “ S ^f l engineering sales and orders to new orders was largely offset hy that produriivity was the only 
1”_™ countries . including- -U»e con6laJ1t prices “become more av increase of 5 per cent, in key to a higher standard of 


‘Solvency 
our only 
salvation’ 

Financial Times Reporter 

A call to the 50,000 members 
of the Association of British 
Chambers of Commerce to use 
tfae-ir collective strength “to 
secure a sound economic 
policy” came yesterday from 
the Earl of Limerick, the 
A BCCs president. 

Echoing the recent warnings 
hy Lord Watklnson of a revolt 
within British industry if 
present policies were con- 
tinued, Lord Limerick saidr 
"When 50.000 worms turn In 
the same direction, they can 
move a mountain of earth." 

Lord Limerick called for a 
return to national solvency, 
stressing the dangers of 


ttcc» * 6 ■ ) constant prices "become more an increase of 5 per cent, in 

u&i,K * j acute.*’ export new orders. j 

The wine based aperitif market | Because of these difficulties. The Department of Industry | 
in Britain is now significantly the relative accuracy of the said that order books, although 
larger than the "whole of the volume estimates “is likely to below the levels of mid-1974, 
Spanish sherry market and have been reduced in recent were still high for engineering 
showing healthier growth. months." as a whole. 


Ministers undermining 
authority-Caldecote 


BY MICHAEL CASSELL 


Spanish sherry market and have been reduced in recent were still high for engineering 
showing healthier growth. months." as a whole. 

Last year Spanish sherry ’sales 

slipped 22 per cent while those -» «-# • . 1 ' • • 

Ministers undermining 
MSPtatfSMS authoritv-Caldecote 

division of Saccone and Speed, vaiULLVlt 

estimates that the aperitifs win ujcuir pieceii 

show a growth rate of at. least BY CA55 ^ 

10 ; per cent, a year for some SOME .GOVERNMENT Ministers the nation better, but that would 
years. seemed determined to denigrate come only from a clearer indiiM- 

■ m • m private industry, a move which tion that ihe Government recoil- 

Drive in SE could only destroy 1 confidence oised the value of the private 

and damage relationships be- sector and from “ sensible. 
Around 5.5m. cases (of 12 tween employers and workers, moderate policies." 
bottles a case; of vermouth are Lord Caldecote, chairman of Lord Caldecotc claimed thit 
sold in the U.K. Saccone reckons Delta Metal, claimed in London the country's overseas reputa- 
that In four years this will have yesterday. * tion was being hurt bv the 

risen to 7m cases and its brand He told the company’s annual actions of certain Ministers, with 
will be sell'ng 500,000 of them meeting that industry wanted to foreign customers doubting the 
—or 7 per cent. co-operate with govern men l U.K.'s ability to deliver the 

In the first year. Saccone 'will more than ever at “a time of ?onds. Ministers who made these 
be spending £200,000 on adver- national dancer and distress." attacks on industry’s nerform- 
tising support for the Riccadonna Hot when Ministers, whose job ancp should remember that they 
brand — fairly modest in the con- )t was to support and ^hcourage were attackins the source of 
text, of Ihe £l.2xa. spent- hy industry, spent their time under- wealth on which everyone 
Martini. The main drive will be mining the authority of those depended. 1 

in the South East where the running it and casting doubts on inflation, he said, was roaring jj 
bulk of vermouth is sold. their intentions, co-operation of ahead, and would remain at un- j ! 


Drive in SE 


" sensible. 


that productivity was the only 
key to a higher standard of 
living and that nobody In the 
UJf. was "owed a living.*’ 

Turning to the forthcoming 
EEC referendum, be attacked 
the “cheap food” arguments 
put forward by the anti- 
marketeers, pointing our that 
we could only obtain cheap 
food at the producer’s expense. 

The Earl of Limerick's call 
for tough collective action was 
reflected by Mr. Nigel Mobbs. 
the ABCC's chairman in the 
association's annual report, 
published yesterday. 

‘■The practicalities or busi- 
ness have been thrust into rhp 
middle of the political arena 
and a response Is inevitable. 
1 give notice that ihe response 
wilt be loud, dear and 
effective," he said. 


me luuriirj s uvnacdg i epum- 

yesterday. tion was being hurt by the CW TnClirsmf'P 

He told the compapy^s annual actions of certain Ministers, with tf 1U3U1 tail*- 

meeting that industry wanted to foreign customers doubting the • 

co-operate with government U.K.'s ability to deliver the JUISSCS DOI1US 
more than ever at “ a time of sonds. Ministers who made these 
national dancer and distress." attacks on industry’s perform- flAnf] 

But when Ministers, whose job ance should remember rbar thev Ull UU,IU 

it was to support and ehcourago were attackins the source of R „ - ch-- 

industry, spent their time under- wealth on which everyone Y 

mining die authority of those depended. LAST YEAR’S drastic fall in 

running it and casting doubts on Inflation, he said, was roaring j investment values has forced 
their intentions, co-operation of ahead, and would remain at un-j Slater Walker Insurance to pass 
any kind became virtually im- acceptable and dangerous levels | the bonus for 1974 on its Guaran- 


i-nnt racts. 


orth harda 


tanrnna-niiE lmrmmith annnarc J ^ anti UrtUKCriius irvem |I1C OUIILUi 

t Kv posslb!e - f ” if present Government policies teed Security Bond contracts. 

10 _T.i ' Industry, he continued,’ des- were pursued and if Ministers These are single-premium poll- 

iHUSnif wirb 1 Pe rate, - V needed the encourage- remained *• sn obvimjslv divided ” cies with no fixed maturity dale 

Diner armxs caieEori^, ana wiia ment Md reestablishment of on policies and action required and with a guaranteed sum pay- 


less bias towards any single confide t0 enable it to serve to control it 
social class. - ... . • r 

But women . predominate as - 

'^■sass^ra Plastics industry seeks 

30s age group. " 

Riccadonna has been on .the Alirh AVI lOTIQIIDCD nq 
U.K. market for some years and tUlt/ VJI1 J4|ldutdC 1415 
was previously handled by the - *. ■ 

F. S Malta agency which is a B Y RAY PAFTER - 
Beech am subsidiary. . _■ 


BY RAY PAFTER 


able on death. Bonuses are 
declared annually as a percent- 
age of this sum plus any existing 
bonuses and a rate of 7i per 
cent, was declared for 1973. 

The bonds may be cashed at 
any time and a high revel of 
payment is guaranteed; for 
instance, after five years the 
return is at least the original 
investment , together with all 
accumulated bonuses. The in- 


i&LSIID*.' 


Malta has concentrated ma'niy THE PLASTICS industry; has pits was intolerable, said Mr. herent potential liability with 
on. establishing Campari in. the been urged to^resr foi&anti- these high guaranteed surrender 

U.K. and ’ took . the view that dumping duty ’.nn .. imfiprted If difficult to understand V3 j ues has meant that the 

Riccadonna "Would- have been a [Japanese cars. -• •• $ - “SlLru vOwrnineDtP thinking ac tuary has deemed it prudent 

rival to that product. I ■ appea ^ that “ e to conserve resources earmarked 


rival to that product. • ' ~ Tm . , wn ™ n . app rnai u -^- s i to conserve resources earmarked 

r « V -b . , • , . Mr. Ron Lewis, president ^.of -largest automotive company has f cr these contracts. 

In Italy , _ R iccadonn a is -raid the '-British Plastics Federation., to be given ' massive financial The company no longer mar- 
to awount^for 25-pdriCent of lhe has ..called for pressure from assistance From public funds and fc e t s these bonds, but over £4m. 
market It ^Produced hy a members. He’ said that the im- the rest of the motor industry have been sold. All bondholders 
privately owned famuy concern ported Japanese cars contained and its component suppliers— -in- have been informed of the cut 
- employing 300 people. . more than £2m. wyear of plas- eluding the plastics industry— a nd the reasons for the decision^ 

Dr. Ottavio Riccadonna, the tics component*/ This repre- are suffering.” although there has been no 

managing director; estimates that sented a substantial loss of bus), it wa? pointed out that each public announcement. The 1974 
his company. is- valued at. around ness to the U.K; industry. British car contained 35 kilos of bonus rate on the company's 

£6;7m, and. has a .turnover of The overall imbalance of trade plastics o'n average; whereas im- regular premium contracts has. 
£10m. a year in vermouth and in. cars between .the U K. and ported cars contained up to 70 however, been maintained at the 
s parkling wines. _ Japan was some £250m., last year;. kHos each.-, previous rate of 7i per cent. 

CBI calls for clear lead on pay 

BY KENNETH GOODING, INOUSTRIAL;Cp«|tfSPC>NOE^ : 

IN ITS proposals ■ Towards an inflation’ rate® to levels of 0-5 per 20 per cent.; an inflation target detailed advice to be issued with 
Effective Counter-Inflation Policy, cent- at once. The alternative of 13i per cent would dictate a the approval of the CBL the TUC 
the Confederation . of British suggested is a process of reduc- pay limit of 15 per cent., and so and Government. 

Industry says that what is needed tion to achieve a similar aim. but on. Any allowance for excep- Such advice would need to be 
is “a clear lead; on' pay restraint which is phased over a length tious or leakage would re dure sufficiently detailed to assist in 
at national- level 4rom the of time.- . -•■the general pay limit. the achievement of sound anti- 

Government in consultation with it -is, therefore,- proposed ihat ; - The most effective pay policy inflationary settlements at ail 
the -CBI, .the- TUC and .other in- there should ;be a stabilisation : should be as simple and flexible levels.- It would . encompass 
terested piarties.* programme of. say, two or three as possible. It is proposed there technical matters such as the use 

The CBI urges the-Goverament- JT^rs, the essence of which fore that, in each programme of indexation in connection with 
to introduce ’ an- effective'- pay,, would be; the phased reduction of year, negotiators should aim to the policy, and the development 
policy, starting from Judy-August W settlement levels as time ensure that the increase in the of patterns of pay differentials 
(his ^eai^a'year since! the TUC goes by. average pay bill per head would, in a company consistent with the 

guidelines ■ oin pay under the In. each year of the policy in' ’a period of 12 months, not need to attract and retain certain 
social ' contract ‘'succeeded the there should be an agreed’ exceed * the pay limit figure types of manpower, 
statutory policy. *. "inflation target" figure, and established for that year. Sensitive and speedily respon- 

“Ottly if there 1 is a ’substantial derived from this target, a "pay .."For each bargaining unit the s ' vc assessments of progress 
redaction, in the. rate. of. pay in- limit" The inflation target figure, calculation of the amount avail- would also be required, not least 
creates . will it be. posible to will be reduced from year to 'able for increases in pay would to in the process of annual 
reduce inflation .and. so. remove' year. and. the pay limit adjusted be based on a figure o"r x. .per revision, 
the xoot cause of our economic accordingly.’ cent, on the total pay bill per r£ ,. 

and Industrial difficulties," it; ft would not be possible at the head, including fringe benefits. r SlGCllVG 
says.' beginning of the programme to over the previous 12 months -*-***'■'*■***»'• 

state figures J for each year of the : (excluding non-con tractua! over- Summing up. the CBI says: 
nnllPV programme,' since the annual, time, national insurance con- “The Government is called upon 
; ■ — ' ' to sponsor the development of 


beginning of the programme to over the previous 12 months 
state figures ’for each year of the .(excluding non-contra ctual over- 
programme,' since the annual, time, national insurance con- 

Table J 


“ Many . commentators . have Taj^ 

reached the view that the need' 

to avoid mass unemployment and ’ Level, of employment cost increases 
a collapse of foreign confidence per head in the period (‘pay limit’) 
will mean that a- strong policy Inflation in pipeline In July 1775 - 
on pay' vffil have to be introduced Contribution of employment cost 
at some stage, in 1975. increases and import cost increases 

In the. past, policies Of both a to price increases in the period 
voluntary and a statutory nature Rate of inflation in the period 
have frequently been adopted at (‘inflation target*) 
short notice ip similar, although . - 

hitherto less critical, circum- 


Surtmiog up. the CBI says: 
“The Government is called upon 
to sponsor the development of 
an effective pay policy in conjunc- 
tion with the representatives of 
the employers and the unions. 
This would have to be accom- 
panied by a limiting of public 
expenditure by Government to 
lessen inflationary pressures. 

“Further, improvements in 
productivity lo keep down unit 
costs would require close atten- 
tion. at plant level; manning 
levels, in particular would have 


stances. The CBI is fully aware revision would depend on con- tributions and employers’ con- to be closely scrutinised.' 


The CBI then sets out in seven 


3 — In each year there should 
be a pay limit figure derived 
from the inflation target 

4 — The pay limit should 


of the strains and difficulties temporary, circu ms ta n ces. tributions to, redundancy pay- The CBI then sets out in seven I 

associated with the development The programme should run ments schemes), adjusted to points the policy it recommends, 
and implementation ..of such from July/August this year, the: offset the effect of absences from 1 — There should be a long-term 
policies. anniversary . of the social con- , work from whatever cause. programme, say over two or three 

“For example, the long term tract. It should set out to involve... This figure would be no higher years, each year to run from 
implications which follow a the CBL The TUC and Govern- .than the ceiling of the pay limit. July/August to July/August, 
freeze have not generally been menL A policy developed out of figure and would depend upon 2 — In each vear there should 
thought through. With these consensus with the weight of all ability to pay in individual be an agreed inflation target 
considerations clearly in mind three parties behind it-.stands a situations. .figure. 

the CBI feels that the time has much better chance of general • 3— In each year there should 

come to put_ forward to Govern- acceptability and- observance by |\|pcy/\fT affirm be a pay limit figure 'derived 

ment and for public discussion bargainers and. the public at f ’Lguiitiiuu from the inflation target. 

a possible policy." ^ Within this limit negotiators 4— The pay limit should 

The. main objectives of a new Table 1 seta out estimates « would be free to negotiate anv represent the maximum allow- 
pay policy must be to reduce the the uicrease to -consumer prices distribution of in- a & le increase in the pay bill per 

rate of increase in imit costs to from July 19TC to Jidy 1976 SwSTbS the dlvirion between head for bargaining units oVer 
levels wh ich would suatalnand ttlvuthe basis of .pay settle- ra Dney 1^3^. and iraprove . a 12-month period; the actual 
improve British industry's com- menta at different levels in tne ments in othe _ conditions of figure for each unit should 
petitivenesa and. eventually to light of current circumstances, employment. • depend on ability to pay. 

reduce price inflation to accept- -The sole requirement would 5— Subject to this limit, em- 

able levels, say 0-5 per cent, says |j jij f COSTS be that the resulting increase was ployew and unions should be 

the CBI. not in excess of the limiL It -wholly free to. negotiate agree- 

. _ . . . It must be' stressed that the would be for consideration ments appropriate to their own 

AlTPrnanVP nced to hold down, unit costs at Whether to allow a specific sum. circumstances. 

“ 1 * v v- plant and ■ company level will., for exceptions to cover particular 6 — Detailed guidance should 

If possible, the reduction of entail that in many individual circumstances where a judgment be provided for negotiators, and 
inflation to tolerable level? situations, lack of ability to pay might be arrived at to suggest mechanisms to offer speedy 
should be aeftieved qnicldj, so will mean that -lower, pay settle- that strict observance would be assessments of . the policy should 
that changing income differen- ments wOl be. necessary, it is impracticable. * be established by the Govern- 

tials can again' play ‘their, full assumed throughout that other A policy of this nature would ment 

part , is encouraging -employees employment costs, will Increase have the virtues of clarity, 7-— The policy should be 

tn move to -more- profitable . and by the same amounts as pay. . . familiarity, and flexibility. How- reviewed from time to time and 

competitive sectors of - industry. . As the figures now stand, an. exmr; it is recognised that nego- at least once annually For the 

Short of severe legal- costrola, inflation target of : 17, per cenL, .tiators would want and seek dear purposes of. revision, to ensure 
however, it will not be.praqtl- would on reasonable assumptions guidance on implementation. This steady deceleration in the pace 
cable to effect. rodpetitm . in -require an effective' pay limit- of. would, d^nand^the drawing up of of inflation. 


Midland Bank 
willbe taking care of business 
at the Paris Air Show 










Atr. G. L. Clarke. Assistant M a n ager, 
Trade Development Overseas Branch. 


If your business is to do 
with the Paris Air Show then 
Midland Bank have a man in 
Paris who can give expert 
financial advice on the spot. 

Gerald Clarke will be there 
from June 1-6, to help make 
your trip a profitable one. 

If the occasion arises where 


you think you could use a little friendly, free 
advice, talk to him. 

He’U be staying at The Bedford Hotel, Rue 
de 1’ Arcade, Paris. 

The telephone number there is 265-40-32. 

If you’d like a word with Mr. Clarke before 
he leaves London, feel free to call him at 
01-606 9944. ...... 

Midland Bank International 


Midland Bank Limited, International Division, 60 Gracechnrch Street, London EC3P 3BN. 



The^ policy of our Bank within the complex economic 
climate which characterised 1974 was aimed at 
achieving the fundamental objectives of, on the 
one hand, reserving the available means of the 
support of productive activities, which mainly involved 
safeguarding the national income and thereby 
maintaining the existing employment levels and, 
on the other hand, finding an appropriate balance 
between credit granted to the large companies 
and credit granted to the medium and small ones. 

The average amount of Lire loans, discounts and 
investments has shown an increase of 15 per cent, 
whilst the increase in deposits from clients and 
resident banks was 18.9 per cent. 

Our share in the settlement of foreign trade saw us 
maintaining our traditional prominent role, with fully 
satisfactory results, even in the field of currency 
dealings, although we have chosen to somewhat 
contain their volume. 

Our presence abroad — in the first place through our 
Branches in London and New York — has 
allowed us to develop a consistent volume of 
financial business in conjunction with our foreign 
associate banks and subsidiary companies. 

As shown in the balance sheet, the net profit for the 
financial year amounts to 7,010,254,266 Italian Lire, 
on the basis of which it was decided at the 
Annual General Meeting to allocate 2,500,000,000 Ure 
to the reserves, which therefore are increased 
to 20,500,000,000 Lire, and to distribute a dividend of 
10 per cent (equal to 50 Lire for each 500 Lire share). 


The meeting then proceeded to the nomination of the Board 
of Directors es the three-year term of office of the 
last board had expired, and elected as Directors 
the following gentlemen: . Giovanni Agnelli, Giuseppe 
Cassano.- Alberto Cesaroni. FedeTe Cove, Michele 
De Mlcheiis. Enrico De Mita. Silvio Golzio, 

Ernesto Manuelli. Mario Rivosecchi, Luck) Rondelff, ■ 

Leo Solari, Ugo Tabanelll and Franco ViezzolL 

The Board of Directors, meeting after the Annual General 
Meeting, then confirmed in their position the Chairman, 
Prof. Silvio Golzfo. the Vice Chairmen. Mr'. Michele 
De Michelle and Mr. Leo Solari, the Managing Directors, 
Mr. Luck) BondelU and Mu Mario Rtvo&ecchL 


BALANCE SHEET AS AT 
31 ST DECEMBER 1974 

ASSETS (in mflltona of fire} 

Cash and funds with banks L 2.376.356 

Ordinary Treasury Bills 

and other securities [_ 1.761.120 

Bills receivable L. 481.114 

Contango loans L 11.791 

Advances and other accounts with 
customers and correspondent banks L 3.800.339 

Participations L. 67.61 S 

Buildings, equipment and furniture L. 88.566 

Bills for collection and 

sundry accounts L. 315.053 

L. 8.901.954 

Customers' liabilities L 549.547 

Forward transactions in securities 
and foreign exchange L 1.264.626 

Cross accounts L. 3.616.899 

L. 14.333.026 


LIABILITIES 

Capital L. 

Reserves L. 

Taxable reserve L. 

Reserve for possible loan losses L. 

(Presidential Decree 29-9-1973 No. 597 art. 66) 

Profit brought forward 
from previous years l_ 

Current, deposit and other accounts L 

Advances from the Bank of Issue !_ 

Provision for amortization L. 

Provision for staff retirement 
indemnities L. 

Other liabilities L. 

Net profit for the year L. 


Engagements, contingent 
liabilities and cross accounts 


L. 45.000 
L. 18.000 
L. 109.088 
L. 28.500 

L 137 
L 7.990.895 
L 1.289 
L. 35.606 

L. 138.751 
L. 527.678 
L 7.010 
L. 8501.954 

L 5.431.072 
L. 14.333.026 
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Electricity manual 
workers accept 
31% wage increase 


Industry Bill making CBI Technicians Postal 



1 


hysterical, Murray says 


BY ROY ROGERS, LABOUR CORRESPONDENT 

THE 105.000 manual workers in offer, of increases totalling 20 
elecu) city supply have voted per cent, at the top and 31 per , 
overwhelm ingly in favour of a cent at the lower end of the pay 


BY OUR LABOUR STAFF 
THE CBI and the City of London thought that their interests were 


split over 

ITV strike 
to-i 


for extra 
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By Our. Labour Staff 


Were they expected to believe 

were accused yesterday by Mr. best served by keeping work- that all of this could happen 

Len Murray. TUC General Sec- people and their representatives sensibly at national level, and 

relarr. of - hysteria over Govern- in the dark about the problems at Industry level' without any 

"StT'JS ment proposals for disclosure- of and plana of their companies suggestion of impropriety, but SOME MEMBERS 

ff* ° *' 5I& iSS %JS tn ra' S&J «? information - • were out of. touch with industrial that when parallel arrangements Association of • 

from March li vmuia nave gtme to £2.ew-p,l30. Mr . Murrav told the annual con- reality. were suggested for company *--*-*- 

They voted 66.0M to 22.000 in According to the employers, ference 0 f inland Revenue "After all. we both have to level all sorts of dire conse- 
a secret ballot, the rsaults of this is made uptrf 16 per cent. staff Federat i 0n at Folkestone: operate in the real world— not quences would follow? 

which were announced I > ester- new money — the same per- « it seems me ^ at the CBI a world of bogey meo, but a “Employers just can’t spend 

for the proposed settlement, centage as the manual workers— City are hardly in a rational world in which employers and half their time accusing, unions 

^ hl , CD , , w '^ s m T^ ] l 5 p us , £4 3 rS eb J^iwhold £ a - T ' frame of mind so far as disclo- trade unionists have to get on, of acting irrespansibly and the 
eluded between the unions and meats consolidated in November. sure of information under fte and do get on. with their day-to- other half denying us responsi- 

the Electricity Council. ^ P? spit ? k D 5 g * < l tia S?i 1S Industry Bill is concerned. way activities." bility,” Mr. Murray said. 

The agreement gjves new between the EPEA and the Elec- “'When people get emotional CBI representatives sat with Some times it was argued — 
money increases of £5.50 a tricitv Council earlier this week _ hysterical even — as the CBI the TUC on bodies such as the or at. least Implied-— that workers 
week for unskilled workers, at which a revised offer was ^ doing about the information NEDC. the Manpower Sen' ices J won’t have a clue what all the 
ffi.50 for semi-skilled and £/.60 made. Mr. John Lyons. EPEA provisions in the Bill, you Commission, the Advisory. Con- information means in any case." 
for craftsmen at a cost of 16 general secretary, said last night vcDnder what the underlying rea- ciliation and Arbitration Service, yet he often found that trade 
per cent, or £45. 46m. on the that there were still w mc sons for this hysteria are." the Industrial Training Board, unionists could give him a better 
industry's wages bill. differences to be resolved. The best and most sensible and knew that trade union offi- idea about the state of a com- 

Whijn added to an. agreement He told a meeting of EPEA employers were already providing cials played a full and respon- pauy than some members of the 

Iasi December consolidating £4 members at Central Hall. West- much information to trade sible part on them. Board. 

a. week threshold payments and minster, that he would make unionists — but the backwoodsmen 

some bonuses, the deal takes every effort to conclude a settle- were not, and were not likely 

average earnings 31 per cent ment to-day. but said that there merely to respond to CBI 

above the £46.34 level established had been “no effective improve- requests. 

a' year ago. raent in the offer so far Was it seriously being sug- 

" To-day. rhe Electricity Council Unless agreemeni is reached gested that trade unionists could 
will resume negotiations with to-day. the EPEA executive is to not be trusted with information 
leaders of the Electrical Power rend ballot papers out to mem- when merchant bankers and 
Engineers Association, who have hers to-morrow asking For a man- others could be? Or was the 
threatened industrial action un- date to call strike action if neces- argument that information gave 
less the pay differentials of their sarv to defend differentials. The power and that the trade unions 
30.000 member? are maintained, ballot result is expected on had too much already? 

They have already- rejected an -Jane 9. Those employers who still 
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'l: - /postal WORKERS expect . to dais yeaur the ; po rtal, w wtara 
the :P05TAI, ww livtoB Diy : would collect an, xueng».-«f 
. . collect cost of pay ab01it 3 ^ pg r cent, jvludl. 

graphers, Television and Allied increases ranging between &. ana ■ ^ ^ 'the -highest 

Technicians rebelled yesterday j& a wee k between • June and pay ; negotiated l*tely.;and ^ " ■ 

December this: year as a result which hive helped to make. the' 'ki ,j .-.re * 

of-' their * last pay agreement, inaarioaary .a^sis.worse.'v ... ? - -«•** 

which came into effect- on.: Tpniay.the conference ytii b e ^ 

January 1. 


against their onion’s decision 
to black out Independent 
television programmes ' by 
strike action over' the week-end. 
Some companies may be able 
to broadcast as a result 
. Technicians at -London Week-, 
end, Tyne Tees and Indepen 
dent Television News said 
they did not agree with me 
strike, and would work; as 
usual. 

Men at other companies were 
meeting later to discuss What 
course to take. 




asked to give the unions -execu- 
tive* jmthbritv to., lodse a. - hew 


■ .in* 

tlU* ., si, - • 
r _:.,rr,TV-t' 



month, Manoeuvre. 

- The executive tells, the ;&606 
_ -delegates : in a report -seeking 
Office Mnm rni. n,n 


.Jifi: 1 


Wembley football 
trains unlikely 


threshold clause 
money io the- last, seven 
of this year is expected. 

■: The Union of Posi ^oqjb Xor.njanoeuvre:.“TQ^&j to 

_ 4W Workers will be told in a report forecast the future --at' tbisstage 

ACTTi called for a strike from -to" be presented to their annual is not possiblfe Events are^mov- 
,6 a.m. today until € ajn. ^ conference !n Blackpool' today 'iag 'fast, "Jf • 

Monday in support of !!$ .'•},,, it is estimated that the shows no sign Of slackenteg_and 
demand for back pay tt claims Retail Price Index wiir rise' -by the economic and political srtua- 
was due at tile end of the wage, "og pe r cent, this year. 


Jll/J - !-t 




ft- 


ISI^ 




Prediction 


BY OUR LABOUR STAFF 


freexe. The companies have 
rejected the £800,000 demand: 
and say that if the strike 

takes place there can be BO v Thu would mean, the 
resumption of work until the 
union formally drops its claim:' 

Mr. Alan. Sapper, .. general 


tent of 

in 

members 


tion is uncertain. - -- ;. r < : . 

The conference' agreed; yester- 
day from the .. beginning:- of - - ^v. ., 7 - , 

October anyone .who started work ‘ N ' -'- J : ‘ 

at .the Post OBite T.f=' " \ 

of a 15 per cent, pay rise phbnist, ' pos^an.-sOrter'.or - 

staees for their 200 000 counter clerk wodid-.nwe <\t> A 3 ; ; »f 
£S? ■?££& -JM» tBe- TJPW. . Bgjm.apr.v ^ ‘ ;=-■ 


equiva- 


Moscow Narodny Bank 




MNB 
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Steady progress in a difficult year 


The following is a summary of the Chairmans Statement which has been circulated 
with the Report and Accounts for the year ended 3Jst December 1974. 


General Progress 
Net Profit for i 974, our 55th year of 
operations, was £1 ,359.841 . No dividend is 
proposed and the sum of £1,350,000 is beinu 
placed to General Reserve bringing the 
balance of this account to £5.850,000. During 
1974 Paid-up Capital was increased from 
£SM. tofllM, 


concluded in 1974 should ensure that Western 
trade with the Socialist countries expands at a 
more rapid rate than World trade in 1975. 


Since 3 1st December, Paid-up Capital has 
been increased to £12M. and it is intended to 
increase the Authorised Capital to £20M. to 
allow for further expansion. 


Our Business in L974 

Assets have grown from £835.9M. in 1973 to 
£ 1 ,J 16.2M.in 1974 reflecting continued growth 
on the part of London Head Office and the 
Beirut and Singapore branches. The bank bas 
again been active in consortium lending and 
wc have continued to maintain and develop 
our international business relationships. 


A 


RAIL union leader yesterday been amicable and the misunder- 
called for to-morrow^ England- standing cleared up. 

Scotland soccer match at Rail union leaders have asked 
Wembley to be cancelled and the men to work normally. .. Mr 
London Transport railmen said Ernie GeaL branch secretary of 
that nothing could persuade the NUR at. Neasden. near 
them to lift their one-day Wembley, said :“Nothing anyone 
stoppage, imposed because they says would make any difference." 
fear hooliganism. About 650 men on the Bakerloo 

The Football Association * 3 id and Metropolitan lines would 
that the match would go ahead stay at home, 
in spite ol the failure nr Mr. “I wrote to Mr. Howell some 
Denis Howell. Minister for Sport, time ago suggesting that the 
FA chiefs and transport police match should be moved to 

on Wednesday to persuade the Scotland. He -said it was not 

railmen to change their minds. possible.** 

Mr. Sidney Weighed, general It was a member of Mr. Gears 
secretary of the National Union branch. Mr. Joseph Wlrenko. who 
of Railway-men, who stormed out two years ago was assaulted by 

of the meeting arranged by the football fans down' for the 

Minister, telephoned Mr. Howell England-ScoUand match. He is 
yesterday to say that his men still off work. Mr. Geal said that 
-men would not be- working An he was almost blind in one eye 
official said that .the call had and suffered from a bead injury.. 


secretary of ACTT, said last !. and the end. of the year because thousand men ... -r- - 

night that the membership had; 0 f the crossing of the IfrpertSent, already in these 3°*» 
overwhelmingly voted for the ■ - threshold fixed in the agreement- /not. members' ■ of: tne.-unspa. wil 
strike mare than a week aao - ... ^ ; . = not he- compelled to.-JOW; 

Soiled 33; - >f ‘ hls ‘s.™'™*: UPW leaden secured- full 

otherwise. * 
against the 
by a majority. 

the* suMterT^rPosT Office L^ en the uniQn ’? f 1 ®** pay. ae**. -the Gbveimmentt.:Tradr>Ui^ .. . 

* ww " " is due to come, into force. , an tf . Labour . Selatibnh; : 'Bin 

• This would mean that during becomes, law.; 





gineers who man. indepeudent 
television companies’ trans* . ' 
milters, but did not rule odt 
the possibility that some pro- • • 
grammes might go ouL . ' :i- 

The employers had no coni- - 
ment last night, except to say/ ,' 
that the situation was notch»uv, . 
and that it was difficult to pre-f* C; av nilB 
diet what would happen oyer;.- BY OLJR LABOUR STAfr 
the week-end until techuldans HELICOPTER production 
turned up for work or not 
to-day. ! 

Mr. Sapper would - not say 
how he planned to deal with 
any rebellion. .; , . 


• . L - ' 


Strike halts Westland 









of that the offer, would increa&e'.-the asi & &all£' 


Police called as pickets 
attempt to stop lorries 



its 


Union claims 
40% for ICI 
engineers 


By Our Labour, Staff 
IN ITS DRIVE to wip 
rights for' 
e 

section 


sole 

ICTa 


per cent, increase on. earnings, above its ievel at the time agree- ’ 50 
■ which average about £60 a week, ment is reached. ' : 

..I and have rejected. the company's r ™-- 1 — i'— ■ 

■; trffer 
mlnimur 
because, 

-'cials. it woum not give tnem.an want to negotiate .. . . 

actual increase. - ■ _ • .M«eh of Westland’s h*Mcbpter ;*.V7 ; ^’* r a ' 

• ' The company has calculated- production is for export. . -z'.f ■j'* ; .\ 

- 



legotiatlng ngnts tor ...lUa TfTi • \tTTT 

ngineering staff, the white-cgllar* H V % 1 -B I |>O.Ci 0 i 

ection of uie'AihaJgamated Union aU/UJIi- vffJt ' * *' x l \ml V 


Lvcxiti 

•CWih*' — _u - u’-rr. 
n:«* 


«iS TMElTeir. 
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Economic and 
Business Conditions 
The turbulent economic and monetary 
environment during 1974 combined with the 
unpredictable movements in exchange rates 
made commercial, and especially financial, 
operations complicated and difficult. 
East-West trade, however, in which our 
bank is principally involved, rose at a 
remarkable rate. Indications are that, in U.S. 
dollar terms, an expansion of some 45 percent 
was recorded, much the same as the growth 
rate recorded in 1973, United Kingdom 
East- West trade again grew at a more 
modest rate than World East- West trade 
in 1974, rising by only 22 per cent hi U.S. 
dollar terms, bat there are reasonable bopes 
for a markedly higher rate of advance in 1975. 
With W'estem economic activity depressed. 
prospects for a large real expansion of World ' 
trade in 1975 must be poor, and East- West 
trade cannot be expected to be totally exempt 
from this tendency. Nevertheless, the planned 
nature of East- West trade as a whole and the 
number of large scale East-West contracts 


Beirut Branch 

The year was not easy for the Lebanon but 
despite this the branch recorded a sound 
expansion of its activities and is in a good 
position to expand yet further as conditions in 
the area penuit. - 


Singapore Branch 

Singapore as a country had a successful year in 
1974 and recorded a growth rate of about 5 
Out branch continues to expand and has 
recorded steady progress with diversified 
interests. 


Moscow Representative Office 
A representative office has been established in 
Moscow which will fulfil for us a considerable 
need. 


J 974 was not an easy j-ear and I should like 
to express my thanks to the staff in London and 
branches for their continued efforts. I should 
also like to record the friendly co-operation 
that we have received from Banks both in the 
City of London and Overseas. 


Moscow Narodny Bank 

24J32 King William Street , London EC4P 4JS 


POLICE were called to the The union claims that 

premises of the Sbarman News- members have been locked out, 
paper Group, Peterborough, but the management says that the 
yesterday after a series of men terminated their own em- - tj 9 
incidents involving pickets out- ployment because they refused 
side the main gate. ' to work normally after the 

More than 30 men many of introduction of new equipment 0 f Engineering Workers has asked 
them printing workers dismissed office staff are helping to pro- for * ' ' 

because of a dispute over the duftl the Eroun > s weeklv news . ihe 
installation of new equipment. “ S P * * AUEVlTs 

attempted to stop delivery pa £f. rB *- whlrtl are due to be nve 

vehicles from leaving and r enter- published to-day., (TASS) is awwcu io-repi*swK- ^ , , -..-. "rrin.;,, j ~ n .: r ~ * „ .r, , T ~ V 

ing the factory. ‘ The Midland Sunday news- the engineers, but cannot' nefcfi- damages -estinratwi at £L500~ .theatres 

Mr. John Ibbotson, a national paper, the Sunday Mercury, will .tiate on their behalf. / ? >e ill } l ° n bad agreed.- y, i UTSl . . r4 

officer of tbe National Graphical not be printed again this week The Association off Scientific, ^roed fenfcs ^in ihe High Court reerprocaf gesture, to contribute "<• '..w 

Association— who represents the for the third successive time. Pay. Technical and Managm-iai Staff is -. .- '. ri SU L ' ^ ^ NUJT' Widow . ^ 

42 dismissed olen — was slightly talks yesterday between the a,s o recruiting among ICI white- Me - ttethenhgton, an .NUJ ami Qrphap Fund.. ■ ... v-.r it!-'. 

hurt in an incident involving one management and the NGA failed collar workers, and? ha.v gamed member for 30 j^rs, sued. seven . The' union also agreed that tfie ju*hicmt 

vehicle. A picket was carried a to end the dispute, part of ? 5 ?otiaijng righta. ^ * 

few yards on the bonnet of national industrial action against 



another vehicle. 


the Newspaper Society. 


Barbara Castle makes 
social services plea 


BY LORELIES OLS LAGER, LABOUR STAFF 

MRS. BARBARA CASTLE. Social .me wants tn publish u as soon 
Services Secreiarj. bas sough! as possible to influence future 


tbe Prune Minister's permission P a ,i 4 cla,in - S and - P^haps. also pay 
to make her own contribution to 


for 


the Governmeni's campaign 
wage moderation. 

Mrs. Castle, who is afraid tba< 
curbs on public expenditure will 
hit rhe social services, wants '.o 
appeal to workers nm to jeopar- 
dise the services by high wane 
demands. 

A draft pamphlet vetting out 


The pamphlet was written 
before the Chancellor disclosed 
:hc Government's new tough line 
on public expenditure In bis 
Budget speech Iasi month, but 
subsequent events have only 
strengthened Mrs Castle's case. 


scientific and tech 
No union has ne,. 
for any other section 
collar staff. The 
therefore make 
to the TASS psy^submisslon 



mg. 
Announcing 


/ 


Originally heard in ;his absence 
terms -of settle- laS[t October. “*.>; *. 


-TL? know* 

i VT-l*. ^ ■•Te-tri m 


■v. V.— ^ 


Free schools 

The draft pamphlet says that 
before the Budget, a man with 


her argument has been prepared two children earning 150 a week 
for her with incheip of Mr Much paid £il a week In taxes and 
Cudlipp. former chairman of the nations ['insurance contributions. 
International Publishing Corpora- and_ another £8 un rate* and pur- 
tion and former editor of the c * ,aM * ,ax received sendees 
Daily Mirror. 


chase tax He 

worth £27 a week in the form ol 
_ . . , housing subsidies, free schools. 

S he has told Mr. Wils o n ihat nindirai care and social security 

entitlement. 



How do jot measure up toyour competitorsf? 


You know soon enough when a competitor beats 
you to an order. Bui do ) on know how you're 
measuring np to the competition' in terms of financial 
efficiency, and the effective use of assets? 

Every week the Investors Chronicle analyses the 
progress of dozens of companies. The returns they 
are getting. Their results. Their successes. Their 
problems. 

These companies include your competitors. And 
like the man said: “You can face competition - but 
vou can't turn vour back on it.” 


Face u- with the Investors Chronicle. 


II 

HI 

E 

IT 

ILL 



Makes sense of finance, investment and business. 
Nov* more than evet you need iL 


The luiure of Uic social 
services depended partly on how 
much Britons were prepared to 
pay in taxes without nskinc Tor 
wage rises ‘to compensate for 
taxation. 


r 


-- 



INTERNATIONAL LIMITED 

Extract from the Chairman’s Statement ’ A 

.* Trading has improved mall sections of the group.* New record •: ! ' 
prices for stamps have been achieved through auctions and our *’ ~ r 
Rare Stamp Department and also fay our German subsidiary. V- ; - 
-#■ We believe that both in banldiotes and classical and medieval’ 
coins interest and prices win develop during the ensuing years. ’ 

* Our publications continue to sell in ever increasing numbers \ •■'••’■ 
and we have earned a gold medal award for our catalogues. • v. •. 

& The turnover of our Birmingham subsidiaries exceeded - 

£1,000,000. - ...... 


Sum mary of results' 
Turnover 


1924 


1923 


Profit before Taxation 


£5,959,600 £4,554.800 


Pro fit after Ta xat ion ; ■ 

Dividends per 25p share Tax imputed 


744,864 


420,017 


350,183 


■ 207,104 


(on increased capital fox' 3974) 


Earnings per share, after tax 


73,665 


59,555 


11 . 4p 


7.3p 


Copies of the Report and Accounts are available upon 
application to The Secretary, Stanley Gibbons 
International Limited, 392, Strand, WC2R 0LX. 
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New Issue This advertisement appears as'amatter of record only . ' Mare* 1975 


Taisei Corporation 

Tokyo'..: 
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9'/,% Bearer Bonds of 1975/1980 
Guaranteed by-:- v-.r .. 
The Fuji Bank timited, - 


BayerischeVe rein shank 


Y am atch» ffrternatioriai (C-.. 


Manufacturers Hanover Untried: 


Credit Suisse White Weld Limited 
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Financial Adviser to the Borrowei;. 

Y amaichi Securities Co., Lid.. 
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.. The Financial Times Friday May 23 1973 , S* 

Next week’s Co-operative Congress will be asked to approve more proposals aimed at a national federation. Sandy McLachlan reports 


The Co-op tries again 



more co-o 



ON TUESDAY the Cn-operattw 
movement opened its 10th super* 
store at Failsworth, near Man- 
chester. and apart from register- 
ing yet another step hy the 
Co-op along the hard road to 
modernising its retailing Linage, 
the Failsworth store also repre*- 
sent? a new departure. The 
60.000 square feet store is the 
first to be built by a develop- 
ment agency whose shareholders 
'include a number of individual 
retail societies in partnership 
with, the Co-operative Whole- 
sale Society. 

The CWS is meeting half the 
bill for the new store and. in 
return, it has handled the 
design and budding and will 
he the biggest single share- 
holder in the enterprise with 
30 per cent, of the equity. The 
other ‘ shareholders in South 
East Lancs Development Agency 
fSELDA) are 13 local Co-op 
societies, all of which can 
expect their existing businesses 
rn be affected to some degree 
hy the new store. 


FijigncP.S 


These co-operatives within 
the Co-op movement — another 
two exist to build stores in 
fhe East and West Midlands — 
represent an important step 
towards centralisation of the 
movement. Fr«r years the idea 
of a merger between the CWS 
and the Cn-np Union fwhich is 
rhe movement’s central co- 
ordinating bndy\ has been 
under discussion as have plans 
to reduce the 230 or so indi- 
vidual societies to 26 regional 
groupings, but so far little oF 
»'oncrete importance has been 
achieved. Both subjects will 
he discussed again at the annual 
Co-op Congress fthe movement’s 


“Parliament") which starts 
next week in Edinburgh. 

The de facia identification of 
common interest therefore is 
likely to make most of the run- 
ning for rhe time being, and a 
lot of pcoplr wiLhin the Co-op 
movement are pleased ihm 
developments in retailing 
methods are contributing 
towards this end. Only the 
biggest of the individual 
societies can hope to develop 
superstores on their own. since 
only ihey have the financial 
resources required and a hig 
enough territorial spread not In 
damage the husinefs of other 
societies by pulling away trade 
from existing town centre loca- 
tions to new and considerably 
cheaper off-centre siles. 

The need for a closing of the 
ranks within the Co-operative 
movement is one which has 
been widely recognised by ai 
least the majority of Ihe people 
involved. Although the Coup 
is still a social and political 
animal and dines jealousy tn 
these aspects of its activities u 
is primarily a trader, and as 
such it has to compete in the 
market place with efficient and 
aggressive multiple retailers 
who are able to control the 
operation of their retail outleis 
in considerable detail from a 
central head office. 

In contrast to companies like 
Sain shiny and Tesco there is no 
single central power concentra- 
tion within the Co-op move, 
ment. The CWS, which bills 
itself as the country’s tenlli 
largest business, has the finan- 
cial musclepower and the 
expertise rn reform fhe Co-op'* 
retailing image and to bring it 
into line with modern day 
requirements. But the CWS has 
to rely on persuasion — usually 


'•r a commercial nature like 
national marketing stralcgies. 
financing, and (liMiuml* to per- 
suade retail societies to fall in 
with its plans. 

To ilus exient rhe r.WS a<-is 
very much in the same way as 
a voluntary group head office. 
The parallel is not exact how- 
ever since in the final analysis 
rhe CWS is owned by ihe retail 
societies which it is Irvine io 
influence 1 . 

The Co-op Union, on the orlier 
hand, is a parliament wit lion t 
power or executive authority 
and has no real method of imple- 
menting decisions which are 
taken at Congress. The net 
result is a movement with two 
voice* — although cln»c civ 
opera i ion between the CWS and 
the Union often manages to gel 
ihe voices talking in uni.mn — 
and a good deal of duplication 
of effort. 

The almost federal si rue lure 
of rhe Co-op nintemvni and con- 
sequent lack of sitting central 
direction has hcen sadly 
reflected in reiail trading 
results. Tin 1 CWS operating a« 
a commercial venture has grown 
in strength and in 1G74 notched 
up sales of more than rflOOm. 
ami had a trading profit of more 
than film, hut ihe share of the 
retail trade held hy ihe retail 
.societies has declined steadily 
for most of the post-war period. 


GROCERY MARKET SHARES % 

GREAT BRITAIN 


I COOPERATIVES 


MULTIPLES a 2 7 

1(8 « awataanctoil V- \ 1 
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Slipped 


The grocery trade is h;. far 
the mosi important part or the 
Co-op retail sale?, and A. C. 

figures show thal 
between 1 5*451 and 1973 the Cn- 
np share of the grocery' market 
-lipped steadily from 20 per 
ee nr. down rn J3 per cent. 


But with substantial non-food 
sates as khII. ranging from 
drapery and me ns wear through 
electrical goods and hardware 
to roal and fuel deliveries and 
phannai'ic'-. rhe Civop move- 
ment is still a substantial retail- 
ing force. The turnover of rhe 
retail stores in 1974 i« estimated 
at around £l.7hn. and rhe Co- 
op Union estimates that this 
means rhe firet gain in market 
share by Co-ops for the last IS 
years. 

This gam has nor been 
achieved fortuitously, but by 
considerable effort on »he parr 
of both the CWS and the retail 
societies to adapr rhe trading 
formula m modern needs. The 


■ it ! I f 


ren sup»?r>rnre : and a further 
IS large -=!ores in off-centre 
location^ which just miss the 
superstore definition on grounds 
of insufficient size form only one 
example of now rhe Co-op is 
coming io terms with the retail- 
ing environment. 

But while his stores are being 
huill many small stores which 
are Ihp least efficient in the 
movement have been closed. 
Between 1972 and 15173 Ihe 
number of Co-op reiail outlets 
fell by almost 90n to 13.51 hi and 
that figure includes 10 new big 
stores and a doubling in rhe 
number of -peciahsi freezer 
centres t»« *5. 

The CWS ha> also given finan- 


cial hacking to 11 Operation face- 
lift " which was a converted 
effort i" improve 'he image nr 
Co-op supermarkets and stores 
and ro standardise the logo. 
This eff'ij-i has been hacked up 
hy national advertising and 
marketing campaigns which 
have been successful in their 
Jim to attract the younger 
shopper to the Co-op in supple- 
ment rhe Traditionally loyal 
shopper in [ho upper age 
brackets. The old "divi" has 
been replaced by trendicr 
trading stamps which in many 
areas are also available from 
non C'>-op garages, and the 
entire wholesaling network has 
been trimmed down from 25fl 
units to a carefully planned 
regional network of 2£. 

In line with rhe CIVS 
initiatives there has also heen 
a steady trend towards the 
reduction in the number of 
retail societies Some have 
merged while others have fallen 
on had rimes and thrown in 
iheir lor with Co-operative 
Retail Services which specialises 
in pulling round ailing societies 
and geiuna them back to 
profitability. 

In JP41 there were more than 
1.0*10 individual Co-op societies, 
and 10 years ago [here were 
stil 7f>4. To-day this figure is 
down to 230. and although that 
is still a long way from Ihe 
drasiic regionalization pro- 
gramme proposed under 
regional Plan 2 — which allows 
tor only 26 regional groupings 
— it has undoubtedly been a 


factor in helping to streamline 
Lhc ninvcmoni. 

Regional Plan 2 was firel 
approver! by Congress la<i year, 
and some prnere»* ha- already 
been marie im-iard* seinng up 
the machinery* hy which it i\m 
eventually he p'.u into operation. 
Most of the regional group 
councils required to implement 
ihe plan have no v been .seL up. 
bm pmares* i* likely to he slow 
from now on. All hough the plan 
is accepted hy hmh the CWS and 
the centre executive of the 
Union there i* a number of 
individual trundles noi fredi on 
Ihe idea since ;* will mean loss 
of independent c and they will 
delay rhe plan for as long as 
possible. 


Essential 


The creai ion of a sinsle 
National Federation, considered 
to he c^-niial m thp long term 
if the Co-op )> to sustain or 

improve on the recovery in ti- 
trading position, could rake 
even longer. The resolution 
before Consrcr>-= Jins year simply 
seeks to authorize the eenrral 
executive lo e- la Wish a special 
committee. The comm It tee 
would he rompo-ed of three 
representative^ of the central 
executive, three from the CIVS 
Board and three elected repre- 
sentatives from retail -toddies. 

Should the resolution bo 

passed, ihe Committee will ho 
required "to consider and report 
to the 1976 Congress on ways 
2 nd means hy which a single 


national federation could M 
created in replace the Co-op 
Union and ihe CVS.” But even 
this relatively mild proposal has 
.urni.'teri three amendments 
cJicli aimed at watering it down 
still furih-r. 

The collapse of rhe Scottish 
Co-op ami n - re.-< u° by the CVS 
and the Co-op Bank, has removed 
one of ihe biggest stumbling 
blocks on ihe path to a national 
federation — ihe claim that the 
CWS based in Manchester was 
not a naiional organisation, and 
ppor lo its troubles ihe Scottish 
«”»VS was opposed to any 
mercer. 

The merger has solved that 
particular problem, but rhe 
•wisience nr Co-opera live Beta;! 
Services iC.RS* does pose a diffi- 
culty a> far as ihe regional isa- 
lion plans are concerned. Sinre 
t!RS i* prepared re take on 
-('■■ieite* in trouble wherever 
they are. ii has vffeviively be- 
come th*. 1 one naiionally organ- 
ised Co-op re i tiler with stores 
dotted about all o-,*-.r the pla-’®. 
and it >.s hard to <*?-: how CBS in 
its pre--*ni form can ho ini-or- 
poraied into Regional Plan 2. 

Problems «ich as this should 
uni prow insuperable, however, 
and indped probably must not ;{ 
th*= Cn-np movement is re 
devel-ip iis retailing actiritie? 
to match ihe ch.illen.se of the 
1P70- and beyond in line with 
its manufacturing and whole- 
saling business. 
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OPERA & BALLET , THEATRES THEATRES 

GARDEN. 240 1911. ! GREENWICH. BS8 7755. CHARADES | TALK OF THE TOWN. 01 -TU TOP 

THE ROYAL OPERA Tonight 8 0. lomor. 2.30 A 8.0 THE , From 8.1 S Dm no a»d Domino 

7 II trovalora: Molnar Tala J 1C ! BORAGE PIGEON AFFAIR. AI 9 M Rcvur A TOUCH Of VENl 

Caballe. Tomor. 8.00 llektri! I . ■ 1 »"<» *1 I ■ n.m 

■Masillovic. Meyer; Bliley. | M .v M savn otn ami E<ai. 7 IS I OICKlE HENDERSON 


COVENT GARDEN. 240 1911. 

THE ROVAL OPERA 
Tonight 7 II trovaiora: Molnar Talajlc i 
replace* Caballe. Tomor. 8.00 lltkln: i 
L'ndholm. -Masiltovic. Meyer; Bailey. i 
Ulluno- ConcL Da«ls. Mon. A Thurs. ! 
7.00 La loro del dosNno. Tues. 7.30 i 
Kino Priam. Wed. 7.30 it bwblere di i 
Sivlglla. Seats avail, except tonloKt and I 
Wed. 


Tonight 8 0. tomor. 2.30 A 8.0 THE 
BORAGE PIGEON AFFAIR . 

HAVMARKET. 930 98X2. Eyga. 7 4-5 
Mat. Wed. 2.30. Sat 4.30 and a. 00 
john Clements 
in Ror.ald M-llarC. P Snows 
THE CASE IN QUESTION 
"An mcdlenl evening & entertainment. 

. An enthralling story.” 

— Harold H&osiii. Sundae Tuna*. 


5 LYN DEBOURNE FESTIVAL OPERA — Harold HaOSOn. Sunday Twna*. I Ifc-il Corned/ of Vc. 

Until Aundtt 6 with the London Phil- ■ - - — : — — 

harmonic Orchestra. Tomorrow . and : HER MAJESTY'S. 930 6506. Last 2 days , VICTORIA PALACE, 

Wed. at S.30 Tab Cunning UlUe VHen ■ r« s . j. so. Mat. Wed. Sat. 2 JO. ; E--v,. 8.00. W-.-o 


. AI 9 30 Revur A TOUCH Of VENUS 
, an<| >1 | I n.m 

j OICKlE HENDERSON _ 

I VAUDEVILLE. 836 9986 E.nmng-, 8 0 
• Mai. Tues. 3.00. Sat-. 5 30 and S.40 
1 MILUCENT MARTIN. AMANDA BARRIE 
■ n ALAN A Y-C K.PDUR N'S 
ABSURD PERSON SINGULAR ' 

I Nil Corned/ of Ycai. E Sed. Award 'TJ. 


Wed. at S.30 Thi Cunning UlUe Vl«en 
-Janaceki Sun. A Tues -at 5. 15 
Verge ny Onvegln (Tc(MlL--jv*kvt Ttks. at 
E9 70 £10.80 A £11.90. For all May 
nerfs. anv tickets at £10 80 or £11.90 
left unsold at 10 a.m. on day before perl. 
•/.II be altered at 2 for Hie nrice cl 1 . 
Box Office: Gtyndebourne. Lewes 

Rmpmiw 8 1 2411 i A ibb; A Tlllett- 
124 Wig more St. <01J35 1010J 

NEW LONDON. 405 0072. June 2-21 
The Original TROCKADERO GLOXINIA 
BALLET COMPANY — The a«-R»re 
ballerina toimranv. Now booiHtia. 


• E«ss. 7.30. Mat. Wed. Sat. 2-30. : 

DAVID HEMMINGS m I 

JEEVES 

w»Ui MICHAEL ALDlMOGf 

Book ano Lvncs ALAN AYCKBOURN 
Mom ANDREW LLOYD WEBBER. 

"Full o« gaiety, intelligent *Ht and Kwoiri 
self-mockery.' — Sunday Time*. 

HAIR ooens June T. Now booking 

KING'S ROAD THEATRE. 352 7488.! 
Mon. to Th. 9.00. Fn. Sat. 7 JO, 9.30 
THE ROCKY HORROR SHOW I 

11 BEST MUSICAL OF THE YEAR ” 
Evening Standard Drama Award 73. | 


SADLER'S WELL5 THEATRE. Rosebery LYRIC. 437 3686. Even I 
Ave.. E.C.1. 837 1672. Enenlna at Fri. 8 30. Thun.. Sal. 5.00 ai 

7 JO. JOHN. PAUL. GEORGE. RU 

THE GOTHENBURG BALLET ■ - - AND BERT 

Tonight. Tues. 6 -Wed. Bournoaviile’a M 

9S*M tm 0 ** 1 *' Tomor - Mon * tsS-L.iMrfs 


•eA^^l^^PJwU 

Plavs and Player* Award — 
BEST MUSICAL OF THE Y£AR 


THEATRES 

A DELPHI THEATRE. 01-B3fi 7611. 

Eros. 730- Mat. Thurs.. Sat. 3.00. 
“JEAN STMMON5 netums .n trlumoh. 1 ' 
E-N. HERMIONE G INGOLD ''Fabulous 
woman. " D. Mirror. JOSS ACKLAND 
"Beautiful performance.'' Observer. 

A LITTLE NIGHT MUSIC 
"MUSIC THAT RAVISHES THE SENSES. 
A SHOW KISSE D WITH GENIUS." Gdn. 

ALBERT. 816 3B7B. Mon. to Fri. at 8.00. 
Sat. S.1S and 8-10. Maw. Thurs. at 3.0. 
DOROTHY TUTIN. PETER EGEN 
DOROTHY REYNOLDS 
J. M. Barnc's Comedy 
WHAT EVERY WOMAN KNOWS 
Excellent. OutsMa subsidised theatres 
there »s noOring to touch It. in London." 
F.T. 11 Superb. A triumph/ Dari* Mail- 
Last weeks. Must end May 3T. 


MAY FAIR. 829 3038 and 493 2031 . WINDMILL THEATRE. 


Evening 8 15. Sat. 5JI0 and >40. ■ PAUL RAYMOND presents 

B4LLIE WHITELAW. BARBARA FERRIS NONA RICHMOND in 

■ltd DINSDALE LANDEN in LET'S GET LAIO 

ALPHABETICAL ORDER T*«! N-ghll» at 7 00 and 

"Michael Frayn'* comedy i* a delightful ■ , — 

Experience. ' r Eteqlrg Standard. WYNDHAMS. 836 3028. Even 

— — — ! Sar. 5 and 3.30. Mat*. W 


LET'S GET LAID 

twee N-«hll* at 7 00 and 9.00 


Experience." E r eqlrB Standard. IwVWPHAMS. B36 SO 2«. ^ K rnos at^B. 

MD. 248 7656. Food 248 2B3S. i -- PAUL SCOFIELD A* ^rm.peni'sHO^ILD 
6*gs. B 00 MM. Thur. S*l. 3.09. NOT BE MISSED ON ANY ACCOUNT." 

Bernard Snuw » . #. a YOUNG. Financial Time*. 

. THE DOCTOR'S DILEMMA j ■ Limited Scasenl 


THE DOCTOR'S DILEMMA 
1 Goroeous and Funny," Guardian. 
FULL DINNER MENU. WINE ANO 
BEST THEATRE SEAT FOR £4.9*. 


THE TEMPEST 


ALOWYC H-^. 'ormance from 10 am. 

Last a Shakespeare * Now booking to 31 J uly 

* n .tmTa | nma ,,t _ could^. _be qpem AUt. Regent* Park. 01-466 2431. 


BEST THEATRE SEAT FOR E4.9S. YOUNG YIC .b« Old Vlel. 928 6363. 
OLO — wir TW~ M*.nnuAi — T LIItbk MUMMINSCHANZ "Absurd, sahncaj 

*928 7*f«. Tor/t Nto^SJd^-f tSo ’ ,ww * 1 Pa ' ,y — 

Tomorrow -no 7.30: CINEMAS 

Tue*2av N at 7JB? ABC 1 8- 2; SH-ltEbBUKY AVE 036 

' m£pPY DAYS 8861 Sep. PC: I* ALL SEATS 6*«BL£ 

Some seats Wl »0r“l? da* nf per l. -Hfa WRiftnilt par. «i ■*■ vri 
•ormance from 10 am. ™r acifmt fxphcu 

Now booking lo 31 July J .«“ U uS? E f ^ tin » -fn 


WnnniJflvTa J^dJ ,™ C TAMING OF THE SHREW 

rmr. 2.30 6 7 J 0 J: Tom Stopoarts award- plays Tne Round House June 3-21. 
winning TRAVESTIM Transfers here week of June 23. 

5uQS. CWS. — 3FSO rtn. pncc pnm. atie»- 

WW 7.30}. Theatre CtoMdMay 26. OPEN SPACE. 580 4970. I Temp 
Recorded, booking Into. MS 5332. MEASURE FOR MEASURE Ada 


CINEMAS 

ABC 1 ft 2-. MrulTEbBURY AVE 036 
8861 .Sep. Pci •* ALL SEATS BKBLE. 

| 1. ■ rift25 uOPfATHEb PAR. II wl 

! 2* MUHM» 5 W nit ORIENT EXPRESS 
| (A*. Wl £ Sun UP. 5 30. B.30. 

CASINO. 437 6B77. MONTY PYTHON 
AND THE HOLY GRAIL .41. Progs at 
1.45. 5 JZO. 5.40. 8 .05. Late Sat 11.30. 


IPEM SPACE. 580 4970. (Temp. rr.-Hiip. qWTON. ^urab n S 1 .. W.1. 499 3732. 
MEASURE FOR MEASURE Adanred and * 1 hn K?r a in am ’» H 


AMBASSADOR'S. 836 11Td. Mon-Thu- Premie.-* W 
B- 1 5 FrL_ and S«U. B 30 yto 8.45. To **. lo su 

£5 Theatre and Penrer £S 

THERE GOES THE BRIDE PALACE. 4: 

Too Price ticket olus 3-course set dimer Fr l „ 

tt a de'luhtful nearby restaurant, with JESU5 

Sine- coflee, sendee and VAT ALL fgfzL 

INCLUDED E5 per bead. Price *nthout palladium. 


<V reeled by Charles Marowic 

Premiere Wed. Mar 28 at 7.0. 
Toe*, to Sun. 8.0. 


PALACE. 437 6834. Man. -Thur. 8 00. 
Fri. and Sat 6.00 and B.40. 

JESU5 CHRIST SUPERSTAR 


Limited Season Of ST4VISKY tAJ him 
at 205 i uol Sun). 4.10. 6.20. 6.3S. 

Late show Sat. U o.n 

LEICESTER SQUARE THEATRE i930 
S2S2>. Seel Hear! Feel’ TOMMY -aai. 
The him event ot the Year. Sept. Pens. 
t.20, 4.30. 8.00. Sun. 4.30. 8 00. Late 
show Fri. & Sat. 11.15. am scat* bkbic. 
on 930 0416. 


dinner £2 50. £2.00 and £1.00. 

AMBASSADORS. AIM late-Nigtit Revue 
ai 11. IS om. to 12 15 'All seels £11 
HINGE 6 BRACKET 
SIXT Y GLORIOUS MINUTES 

APOLLO. 437 2663. Evemngj B.O. 
Mats. Thun. J 00. Sat*. S.00 and 8 JO 
MARGARET ALEC 

LEIGHTON GUINNESS 

In A FAMILY ANO A FORTUNE 

ARTS THEATRE CLUB. 836 3334. Great 
Newport St. iadr. Leic So. Undergrounril 
tnetant temp membership available 15 p. 
Evening I Tees, and Sun. at 8.00 
King's Head Thoatre Production 
KENNEDY’S CHILDREN 
■*WtE P I- AY IS FANTASTIC. Obsenmr. 

CAMBRIDGE. 836 60SG. 

•’MUSICAL HIT OF THE SEASON/ 1 E.N. 
Michael DENISON. Derek GRIFFITHS. 

Val PRINGLE. Norman BEATON In 
THE BLACK MIKADO 
“ TERRIFIC ENTERTAINMENT. S.E«J. 

Evgt 8 00 . Thurs.. Sat. 5.30 end 8.30 

OttCHSSTEH. 0243 86333. T onight 70. 
M«v 24 at 2.0 * 7.0 CYRANO DE 
BERGERAC: May 26. 27- 28 «l 7.0 
AN ENEMY OF THE PEOPLE. I 


Evening* 7.30. Mwts. Wed- it. * 2 AS ««QN > HAYMARKIT .930 "MlgML 
TOMMY STEELE ?S . v i SI? Sivf. Wk 


Warren Beatty. Julie Christie. ^Golgje 
IN LONDON'S I Ha "» v ln SHAMPOO iXl._Scp. oerf*. Wk. 

MOST BFAUTimL MUSICAL Sun. 1.15. 4.45. 6.15. Shampoo 11 

» MnrKrN 1.55. 5.30. B.S5. Late Jhow Fn. and 

** SUMPTUOUS SPECTACLE. 5PLEND1P — — - 

SONGS. irs WONDERFUL." Dlv. E«0. 1 .-ikON MARBLE ARCH <-23 2011.2'. 


Seats avail. Theatre and Agents. 

PHOENIX. 836 8611. Last week. 
Fri. 6 . 00 . Sat. 5.30 ami B.30. 

HARRY WORTH 

“ A comedian o* boundless charm " — 
D. Telegraph. AVRIL ANGERS In 

11 NORMAN, IS THAT YOU 7 " 

11 A steady line ol laughs." F Times 

PHOENIX THEATRE. 01-636 8611. 

From Tuesday 7 0. Subs S.D. 

Sat. 5.30 and 8.30. Until June 7. 
MIRIAM KARLIN 
In DIARY OF A MADAME 
Comm. June 10 GODSPELL 

PICCADILLY. 417 4506. Exos. 8. Sals. 
S.30 and 8.30 Mali. Wed. at JL i 


JIMMY JEWEL 


HI NEIL SIMON'S 
THE SUNSHINE HOYS 
■■ Audience rocking in their cn**r$ — 
D. Express. '■ A laugh a minute 1 D TH. 
" Continuous laughter. " ir Sid 


and Agents. Streisand and Ca^n FONNY LADY <A>. 

— — — — ■ — — Sep. oerts. Wk 2.45 8 00 Sun. 4 00. 

1 List week. B ,6o. Late snow Sat H.«». AM seau 

o' and B.30. bfcale - 

WTH .. i LEICESTER SQUARE .930 61 Mr. 

"diets charm — PAPER TIGER <A> Com Progs. Wk. 
RIL ANGERS In 2.00. 3.45. 6.00. 8 I S bun 3 45. 6.00. 

AT YOU?' 1 B.15. L41* show Sai. 11.15 

—**■ " F . T ‘ mfl jjcJN ST. MARTIN'S LANE '936 0691 

gi - cu mm »UUi DAUGHTERS DAUGHTERS -A- 

Gta SD tsubtlUedi 5eu Peris. Wk. 2 30. 5.30. 

UntM b Ju4°7. »3D- 

IRLlN PLAZA 16 2 Lower Reqcnl Si 'lormcrly 

MApAME Paramount a Universal’ All sea:s tmok- 

GODSPELL able THE GODFATHER PART II rXl. 

Dally Including Sundays. 

5. Eras B. Sats. PLAZA 1 Proqs. 2 .45 7.30. La-x Show 

in. W«1 « 3. fn. A Sat. 11. d 5. 

ALFRED MARKS PLAZA 2. P/oos 2. >5 7. IS Late Show 


Martial Arts from Peking. Until May SI. , * A to E5 HA 

Evenings B.OO. Mat. Sat 2.00. _ — Heartwarmloo tr.. 


RINCE OF WALES. 930 8681. 

Evenings 8 00. Mat*. Wed Sat 3.00. 
JAMES STEWART 
in HARVEY 

“ Hear t w arming triumph." 6»- News 
LIMITED SEASON ONLY 


COMEDY. 930 2S7B. Eriis 8*0 Satt. at i.wwMe*/ Hiau" 

S'SL MKMhS: mEvlEy »3rLl3' _3 o!T- OUESN’S. 734 1 166. Evgs. 7.30 lum 
“ Samuel Taylor's Joyous Comedt. E.N. ~ rsSwlkwr FINLAY 


A TOUCH OF SPRING , 

11 Effervescent direction by Alton Davis. 
FT;. "The AUDIENCE were WEAL with 
LAUGHTER." F.T. 11 THIS FROLIC IS 
SUCH FUN. 11 £.N. 


JOAN FRANK 

PLOWRIGHT FINLAY 

SATURDAY SUNDAY MORNING 

Directed by FRANCO ZEFFIRELLI 
Last two weeks — musi'end Ma/ 31. 


. SUCH FUN. t-n. RAYMOND REVUE BAR THEATRE 734 

OlfTBWO^ «0 J216 TonlgM and To- 1»3. A. 7 ^ « PauJJ P ™- 

nwnow 543 aN THE FESTIVAL 


MARTY BRILL AS LENNY 
{Based o» tne life and words o» 
Lenny Bruce) Limited season 

Last week. Ends Tomorrow- 

CRITERION. 930 3216. Red- or. Fr^ 
Mav 28-Junc 4. Opens J un * 5 -V* 7 ' 
Subs.. Ergs. B. Sats- 5JO_and B.15 


OF EROTICA *7 S 

REGENT. 323 2707. Evenings 8.30. 
Fri.. Sat 7.00 and 9. IS 
10th MONTH OF SENSATIONAL 
STAGE SHOW OF THE ‘70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 


5 ubsTEig*T B.' SMsT SJO and B.1S LET MY PEOPLE COME 

GERALDINE* RODERICK AN ADULT MUSICAL _ 

McfWAN COOK “ Mover a dull moment." Evening News. 

JAMIE ROSS 100 tickets held for sate »t door. 

A model *°UND * ou **-„, 267 2564 

rS^tJZ Jeremy In^^ML, 

— — r r=* THE TAMING OF THE SHREW 

DBIFtY LANE. 836 8 1 08. EvwmnOS 7.30. — 

Matinees Wed. ■«* W l i« Q ’ ROYAL COURT. 730 1745. 

MICHAEL CRAWFORD I" JOE OnTON FESTIVAL _ 

BILLY Last perfs Ton't. 8. Tumor. 5 and 6.30. 

"'MICHAEL CRAWFORD. A WHOPPING MALCOLM PgNALO 

WONDERFUL STAGE 5T«Jt.^N«rt nl jjETO McDOWFU. _ FRASER 

the World. 11 HE, AND MIS SHOW ARE ENTERTAINING MR. 9LOANE 


Frl. A Sat. 11.30 

-fc CHARLES. Lel«. Sn 437 8181 
The Sen fcj Iron w London 

EMMANUELLE iX- 

SOP. Peris Dlv <<nc Sun - 2 43 8 15 

9.00 Late shon 11.45 Frl S, Sal. Seats 
Bkble L«t'd_8ar 

SCENE 27 _ LeiC So "Wardour St.l 439 
4470. Coni peri;, ply. from 12.30. Late 
Show 12.05 'ini. Sun i YOUNG FRAN- 
KENSTEIN AA>. Progs 12.30. 2.45 
5.0S. 7.2 S. 9 .4S. 12.05. 

SCENE 3. ~LtnC. So iWardour St.' 439 
4470. THE TOWERING INFERNO A- 
Sen. pert.--, dir 'Inc. Sun.. 2.00. S.20 
e.40. Late Show 11. 4S. Thurs.. Fri Sat 
From Sun Special Late Shows 11.45 
Nightly. 

A BIGGER SPLASH -XI 

Seats boo kable 

SCENE 4, Lelc. Sq . Wardour S:.i 439 
44 70. 2nd YEAR. The Film Everybody'* 
Talking About. THE EXORCIST iX>. 
Directed by William FriedhHi. Sen. peris 
dly. 12.30. 3.00. 6.15. 9.00. 11 30. Box 
office open daily 1 0-8. suns. 12-8. Seats 
| bktle — ail peris 

1 TIME CENTA I1L 9» 9T72 A BIGGER 
SPLASH -X-". Dlv. 1 00 3.00. 5.00. 7 DO 
and 9.00. Late wiow exerv night 11 pm. 


“ Never a dull moment." Evening News. WARNER WEST END 

100 tickets held for sale at door. Leicester Snuare. TH. 439 0791. 

————-7^-- , c _ rcr t. ITS ALIVE <K1. Com progs. 2.40. 


June 3-21 

Jeremy Irons. Zoc Wanamwke r 
THE TAMING OF THE SHREW 


4.35. 6J5. 8.35. Late show Fn. & Sat. 
11.00. 

2. Sieve McQueen. Paul Newman THE 
TOWERING INFERNO >A<. Sep. Progs. 

I. 15. 4.35. 8-OS. Lane snow Fri. & Sat. 

11.35. £1.60 seats Pkble. 

X. Jack Lemmon. Anne Bancroft THE 
PRISONER OF 2ND AVENUE .Ai. Sep. 
Peris. 2.30 5.30. 2.30. Late Shew SaL 

II. 00. All seats bootable 


A TREAT." Sunday Express. , 

DUCHESS THEATRE. - »» 8- 2 55' 

E ~' I " W "^"oN^VfAGi® 9 00 

OH! CALCUTTA! 

OVER ' .500 FERFORMANCeS. 

"ORCATIfTAKINGLY BEALTTIJUL. S^Tel 

"THE NUDITY IS STUNfHNO- D-Tel. 


11 Measureless toy." Dally Mart. 
■Tnia/lou*.." Evening standard. 
Trans, to Duke of Vork-s June 2. 
LOOT I Opens May 2B 


a ,v- ra sR RUT* WVUWI L»“W — 

DUKE OF YORK'S. , . 8» SI 22- THE CLANDESTINE MARRIAGE 

Mon. -Frl. 8. Sats. 5 aod 8. WedS. Z 30. DHected by IAN Mr K ELLEN. 

Amya Tony me. . .. - - — 

NEAKSLE BRITTON fflfFOM) SHAFTESBURY- BW CUE Mo". -Fri. 8.0 


SAVOY 01-836 8888 

Evenings B.OO. Sat. 5.00 amt S.’S. 
“ALISTAIR SIM at Mt best. D-..™: 
RON MOODY DANDY NICHOLS 

THE CLANDESTINE MARRIAGE 
Directed by IAN MrKELLEN. 


Ill William Douglas Home s 
THE DAME OF SARK 
“SUPERB." Harold Hobson- 
Season must end May 31. 


iWar. Friday S.O. Reduo-d 7St*-£l-50> 
Sal. S. SO and 8JO 
WEST SIDE STORY 

"Bursting lo IHe with pntfhnlnieimd 
theatrical pxritement:" 5. Te* "A drtdP 
winner. I sfronolv reeommnnd If. r.T 
■•Miracle. 1 ' GuaxcHan. “Brilliant ' S TH 


FORTUNE. 836 2238. Evenings at 3.00. th eatri cal y/ritement: " S. T e< _" A ,. tl 5"g t g 
S«s. 5.30 and B^O.^u. 2 45 red. Pri«s g^S^.^^triM ^m " S TH 

wTlE M? mIaTySb- SHAW THEATRE. ^ ,01.38^! 394 

GARRICK. 836 4601. Eni. 8.0 MfAW. JULES CRQI5ET >n 

Set. 5.00 and 8 30. Ped. Price Wed. 3.00 A CERTAIN VINCENT 

„ A portrait of Van Goflh 

•■VASTLY feASSRiSSSnilMD OP - TRIUMPHANT.'* The Times. . 

SSI^ V BET 5 CR^^Iftii«™ , l«^ ST- MA*nN-S. K6 1443. E.Nrtnm 8.00 

** * CRtME TO MISS, wra r. Mats _ To ^_ 3. 46 Sals. 5.0 0 and B.OO 


GLOBE THEATRE. 437 1992 

BEST PLAY OF THE YEAR 
Bventoe standard Drama Award 
TOM COURTENAY in 
THE NORMAN CONQUESTS 
bv ALAN AYCKBOURN 
R*ND 5> ft'ND THE GARDEN Tnt. Mon. 
Wed. 8.1 S' TABLE MANNERS Tomor. 
3-30- Tu. Th. 8.15: LIVING TOGETHER 
Tamar. 8 JO. Wed. 3.0. 


Agatha Christie's . 

THE MOUSETRAP _ 

World's tongest-e^r run. 3 3rd YEA R, i 

STRAND. 636 2660. Evenings 8 00. ; 
Mato. Thurs. 3.00. Sal. 5. JO and 8.30 

DORIS HARE. LEO FAaNKLYN. 

RICHARD CALDICOT. AMOBEW SACHS 
HO SEX PLEASE. WE'RE BRITISH 
LONDON'S LONGEST LAUGHTER HIT. 


CLUBS 


THE GASLiGHT 

(A Gentleman's Club) 
of ST. JAMES’S, S.W.1. 
Cabaret spots every half-hour 
Restaurant facilities. 

Cover charge: £2.00. 

Open 9 p.m. till early hours — 
Mon. to Sat. Inclusive. 
Enquiries for 

PRIVATE STAG PARTIES 
WELCOMED. 

Tel. TiA 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4, Duke of York St., 
fjermyn Street). 
Piccadilly. S.W.i. 

Tel: 930 1648 after 6 pm 


; VICTORIA PALACE. 854 1517. 

; Erg;.. 8.00. W-.-O SM. 6.00 and 6 45. 
! MAX BYGRAVE5 in 

'• SWING ALONG AM AX " 

New song and Lauahur SnoctscuHr 
with Rocm-i-s and Slarr Bobby Crtivh. 
Dcrrtt K-ync and H^pov and Full Co. 

WESTMINSTER. 834 0283. Last wk!. 
Evgc. B.O. frl. and Sri S 30 and S 30 
NIGEL PATRICK. DULCIE GRAY 
PETER SAL LIS. PETER VAUGHAN 
BRIAN WILDE in Hit Thriller 
THE PAY OFF 

1 •' Immensely "movable. UmMuted ntoasure 
Witty Exciting. Sunday Times . 

WHITEHALL. 930 6692-7765 

E*gs. a.so. Wed. and Sal. 6.1 S and B.45 
PAUL RAYMOND proems 
THE CONFESSIONS 
OF 4 SEX STAR 
SNATCH 69 
FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 
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Where flyingis concerned, it maybe that you 
draw Ihe line firmly underneath "‘Managing Director” 

Or under directors. 

If so, you mightlike to consider anumber of 

factors. 

Much of the vital initial work for export orders 
is usually done by managers and representatives 
below board level. 

If a manager is tired, he can hardly give of 
his best 

If his company won't send him First Class, 
he may have doubts about the confidence they place 
in him 

And i£ as happens all over fhe world your 
clients judge by appearance they may form the 


impression that you’re not very interested in their 
business. 

After all, when you fly First Gass, you are 
making a statement about your company. 

And no other First Class service can make 
that statement as well as British Airways. 

If you want a man to do a first class job, 
give him a First Class ticket 

TSP% © * & If 






We’ll take more care of you. 


i 
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Wilson recalls Tory record 
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Show courage in 


inflation, says Mrs* 



runaway 


■% t- 


MP after 
recess - °® 






Steel hands 


over as 


Liberal 


Chief Whip 


By Ridurd Evans. 
Lobby Correspondent 


MR. DAVID STEEL ; Liberal MP 
for Roxburgh. Selkirk and 
Peebles, is to relinquish the post 
of Liberal Chier 'Whip 
immediately after the referen- 
dum. Mr. Cyril Smith. MP for 
Rochdale, has been appointed in 
hi* place. 

The c'nanse has been expected 
'■ir come time because r»r Mr 
S> «•?]•< wish :o sppnd more rime 
campaign in;:. writing and broad- 
casting He will concentrate 
particularly on electoral reform 
and Scottish devolution. 

Mr Steel, who entered the 
Commons after a notable by- 
election rictory in 1965. has al=o 
heep asked hr Mr. Jeremy 
Thorpe, the Liberal leader, rn 
rate nn snorific party tasks From 
Time to time. 

.‘ Mr Thorpe said last nichl thai 
entirely understood Mr 
s«eel> wish to devote more time 
tn poli'ic3l campaign in?. hut 
a*er a five-rear partner-nip hi* 
decision v. mild he a sreat 
■wrench 

“ I have no douni rnat he will 
bring g« much credit and «»cce«.« 
tn his new role a« he has to tha? 
of f nief Whip.- he added 


THE REAL CAUSES of inflation 
were not economic but social and 
political, said airs. Margaret 
Thatcher. Opposition leader.' 
opening the Commons economic 
debate yesterday.' 

Inflation was caused by Govern- 
ments through rapidly rising 
public expenditure beyond what 
the taxpayer could afford, and 
through groups of people who 
tried ro get more out of the 
economy rhan it produced, she 
added. ’■ 

Other countries had been able 
rn tackle toe problem' success- 
fully. There had been a price to 
pay — a check in growth and a 
rise in unemployment in some 
countries, though not. all. But 
while the situation was improv- 
ing elsewhere, ours was stili 
gerting worse. 

Mrs. Thatcher warned that 
unemployment might reach one 
million before the end of the 
year The Government was power- 
less to do anything about the 
situation “All they can do is sit 
and >‘ait. for the world economy 
to expand, hoping that some 
increase in business will come 
our way. 

■* You cannot build a healthy 
and lasting balance of payments 
on a foundation of declining pro- 
duction and runaway inflation." 

The fundamental reason fur 
the Government having to 
borrow too much money was 
public expenditure, which now 
amounted to 6Qp in the paund of 
the national income. 



Mrs. Margaret Thatcher 


Inflation rate 


‘typing error" 


By John Hunt 


MRS SHIRLEY WILLIAMS. Sec- 
retary for Prices and Consumer 
Protection, has denied allega- 
tions from Mrs. Sally Oppenhelm 
the Conservative spokesman on 
prices, that she had been trying 
tn disguise the true rate of infla- 
tion. 

Mrs. Oppenheim had written to 
her wanting to know how she had 
arrired at a figure of 25.6 per 
cent for the annual rate of infla- 
tion based on statistics for ihe 
first three months of the year. 
She pointed out that Mr. Robert 
Maclenuan Under Secretary For 
Prices, had later given a higher 
figure. 

In a letter of reply. Mrs 
William* says »hat Mr. Maclen- 
n3n‘s ficure of 26.6 per cent, was 
based on nothing more sinister 
than a typing error. The figure of 
-5.6 per cent, was the correct on" 


Mrs. Thatcher was moving a 
Commons motion that the 
House was gravely disturbed 
hv the “total failure” of Che 
Government's policies fo curb 
an accelerating rate of 
Inflation. 

It urged the Government to 
abandon its -damaging plans 
for further nationalisation, to 
rake immediate action to cut 
public expenditure and to 
sernre a reduction in the level 
of pay settlements.' 1 

The motion said that these 
were essential parts of a pro- 
gramme designed to restore 
confidence and promote the 
economic recovery of the 
nation. 


The Government had no 
alternative to cutting public 
expenditure, because it could not 
get enough from tax and woiiid 
nor be able to borrow enough on 
a sound financial basis. She 
urged the Chancellor (Mr 
Healey i to implement cuts of 
£l.lbn. now. 

Conservative policy was to 
bring Forward the public spend- 
ing cuts, reduce some of the 


£260m spent this year on sub- 
sidies. and not pursue measures 
such as the Petroleum and Sub- 
marine Pipeline* Bill. naim .. i- 
sation of the aircraft and ship- 
building industries and the 
Community Land Bill. 

Money should not be doled out 
endlessly to enable nationalised 
Industrie* to run up bigger and 
bigger debts. 

The eountbrv was also suffer- 
ing from a failure of the social 
contract lc» curb wages and 
prices. When the Government 
came to power, increases in the 
cost of living and vases were 
approximately rhe same but now 
the wane rate increases over the 
year were 32 per cent, and prices 
had risen over the year by 21.7 
per cent. 

The Prime Minister. Mr. 

Harold Wilson, intervening, said 
Mrs Thatcher would be "aware 
that many of the increases fast 
«ummer resulted from things 
done by her Government 

Mrs. Thatcher said that if 
increased wages were soon 

reflected in prices it would be 
found that the social contract 
became an engine for infiarnn. 
and not something for ctiroing 1l 

“The Prime Minister* policy, 
is to nationalise more, then to 
spend more, and then, con- 
sequently. to tax more, and then 
borrow more. 

“ When confronted with a 
really tough ' situation. he 
retreats. Not for him the long- 
term strategy which would lead 
us ro a flourishing industry. He 
prefers the short-term expedient 
which gets him through the day 
without too much difficulty. That 
is his strategy.” 

Labour MPs joined in Tory 


cheers when Mrs.- Thatcher 
declared “This is not the time 
for talk, talk, talk. .This is the 
time for action. 

“The Government is in a posi- 
tion to give that action if it has 
the courage and. determination. 
If not, the people .will continue 
to suffer. 

Mr. Wilson, replying, said that 
in the fourth quarter of 1873. 
under the Conservatives, the 
visible trade deficit was £976ni. 
-—an annual rate of jE3.9bn. When 
the ..oil pricc_ crisis arose, the 
Labour Government Faced the 
prospect of a . £65bn. trade 
deficit. . 

In fact during the first four 
months of 1975. .-the U.K. deficit 
including oih had been £972in.— 
an annual rate of £3bn„ a sub- 
stantial improvement on the last 
quarter of 1973, when increased 
oil prices had hardly worked 
through 

Mr. WiJsoir-** We have been in 
surplus on . our non-oil visible 
trading account as compared with 
the deficit we inherited.” 

Mr. Wilson .said that there was 
a substantial' surplus in our 
invisible trade balance and when 
account was taken of that, our 
deficit this year was £492m 

Our current account deficit this 
year, including oil. was running 
25 per cent: lower than in 1973 
when the oil price increases had 
had no significant effect. “Thai 
is a considerable improvement." 

The current account deficit had 
been cut hv over 60 per c**nr. 

Mr Wilspn Raid that we could 
•also take 'encouragement from 
export/import volumes. We had 
maintained our export volume 
at a time when' wor'd trade 
volume was declining. This 
meant that we were maintain- 
ing. or even improving, our world 
volume. .At the same time our 
import volumes had been Falling: 

In 1974. the EEC had taken 
more than one-third of our 
exports which was more rhan the 
rest of Europe and North 
America together. 

It was particularly important 
tn turn the OPEC countries, 
monetary surplus into extra 
trade with us. Opportunities 
were clearly, there. provided we 

could shift the' necessary 

resources into exports. 

Our trade with OPEC had 
increased by 40 per rent. The 
Trade Secretary (Mr. Shore > had 
reported to him that... while our 
goods fully met requqtremems 
on prices and qualify, they fell 
short od availability and delivery 
performance- 

The . ' improvement- ., in our 
export* to oii-exporting injur tries 
was an esspntial component of a 
fair and balanced picture of how 
Britain was meeting the 


By Richard Evans, 
Lobby Correspondent - 


BY JUSTIN LONG, tAMAMENTMY COR^**®®** 


challenge which hit us so hard 
18 months -ago. 

Prospects for trade with- ■ nhhir rnrr r-nnnrfmw ■' — - 

Russia were even better now . Lobby correspondent- m harOLD WILSON- jester- the Hod** wttil offioaUy 

than when the trade 'agreement - ! day set himself to. rifatf-Left- .ported- : - 

was signed three months ago. THE FUTURE . of . . Mr. ^luhn yin* suspicion OB ' the : Labour - He was urged fro® the Labour 
The Prime Minister, rejecting Stonehouse, runaway MP:for backbenches that tbeGoveni- backtamrire* to grvean assurance 
a statutory control over . wages Walsall North, will be debated ment has already corner, to a thar the GoYemmeht :had' no to- 



• vj. 


... .. 




• W«KVII^IWI|4VJ • - " ■ , . . 

settlements which the country. Snprt,. Leader of toe Commons,.. -. We have not had J inr~ttV£fr .wsi™** masted thathe ha* 
could afford. "Above all. it announced yesterday. „« discussions, no tlu* nutter 

means more concern to be shown. , The debate, based on the recent ytoee the events over the -woes- .. . . 

by some who are iu a position .report of a Select Committce^end in the Amalgamated J - **”* , rin V ' ' 

to exercise their industrial which recommended the expul-, of Engineering Workers. ■ said - .wueii.we; see -the report- of 

muscle. sion of Mr. Stonehouse unless he the Prime Minister at question- -flte ott: lid Erftptoy. | 

Mr. Wilson said the textile returned to Westminster ' to time in the Commons. meat -Protection alii ana : nave ■ 

industry was going through one- explain bimaelf within a month. '' Torp MPs plainly .feared • mat. &eartf the ytevK of .iraier people, u ... ?-.a 

of its most - virulent cyclical de- will be on Thursday, June l$. c ..-'he was giving ground to the we shall consider whether .,tijere 

pressions. “This depression is After the aTrannncement. ah Left-wingers and dwt he was ui *pyflMJg the Govfjrnment.CJm . . 

the most violent which has hit George Strauss, chairman^of S'heing lea? positive Oon ihad fl 0 to; this matter-. - ...ay.i 

some of the industries and busi- selecL Committee, told ■ the^een «rtNr®> toe JjJjjffcs*® .V - 

nesses concerned since 1931. It commons that he had tost.^e had declared, mmsdf : m 

h «^ )r,d - wide repercussions. rece i ve{1 a further letter: from fe™ur of b ® llot :^n&^bgi8 - .|7||^ijra- defeated 
“The Government has given Mr. Stonehouse. Although This; to be aboodoned by the AXJEW- 1 4 IU1C UCt/aiCh - 

the most urgent and careful did. not seem to alter the sittta- Pressed on these points wom busfneia8> afta^-W • ' 

study to the problem and I hope tion he intended to publish jr the Conservative backhencnes. holiday will ;r. •" £ 

to make a statement to-morrow before the debate- in fairows .to-Mr : Wilson nmntained that u MONDAY (June 9):' Statutory V- • 
about the actions w e propose. Mr. Stonehouse. be inappropri^e fornim. Qn v (Ftaanfifia '“Piwfc 


1 For reasons f will more fully 


explain to-morrow, i shall not w ™ r ' ;i w < San& ( lL S?^tuSlon was .being ‘tala. -Sf2SJ2t-^SSS3B5SSiSlSS’-‘‘“J:..= 

be announcing controls »«r the union. . _ oa^pal affaire;:. ^ V^:- 

" TUESDAY: Finance (No .. 21 

..... comipittee. . ^ "" 

house later this mimmer. - ~ ; _ _ . WEDNESDAY: . Social 


-Security. 


imports hut I shall be informing « Jffi SS5 : ” : ■ 

the House of other action- we “m J d f^nn fr ol • ' ’ 

nrnnnsp tn take which will he thjf£LJ£. ..^{ m \OnVCOl { 

dicing ito ^Sfflon pr^SS :; enthusiasm*: tor r 

for fraud, forgery and theft-. has mg— to remember the odd THURSDAY: Motion s: on r -report< , - :- 
ouncedbuSteffion toxetSS a nd what faa ^ orthe Se^ eonimittreW wem --- 

Britain for meetings -- 0 f.lB. 7 toe Communis^ gamed, conteo] interests? .and on tfte'Rt. 

. ■ %c. , ihmuoh irrp Lilian ties m postal linn . MamhpT ■ f nr Waknh' IVflMk (■“' 


propose tn take which will be 
of more direct and immediate 
help tri the industry and more 
aDomnriate to the nature of the 
urnhlem." 

Mr. Wilson sold there was no- fo 
reason why the process of dis- 311 
cuss ion between the TUC, CBI.® 
and Government, which .-'he 
suggested ten days ago, should ° n June 11 and 13. 
not begin soon. When such a • . 

system was fnllv working all the 
parties involved, would be able 
tn consult nn economic matters 
each year. 

After listening tn Mrs. 


•balloting. ;im.3bito.Stonehiw^h-;'V“:-- ■'■v.',.-. 

ff it were acceptable for MPs FRIDAY: - Hare Goutgta«V:BaL 'v 
, ; :tp be elected by a personal -second reading. .'.■>^ 1 '^:' : VTL 

¥>i Tisti to a ballot box" why should: Lordrtbustoess . is:. , 

Blue waiting : union s operate the. same i£ 04 \oAY: Housing Pma«e^fSpe-;- : . 

. .. * ° •’•-'] system, he suggested; - . cial Provisions) Bill, second. -read* - 

‘nrniflicina * ' Mt. Wilson stressed that he, ing; Coal Industry BtO,,. jet 

pi UUllMUg • t0O- wa3 opposed to the "kind of aebare on Rolls-Royce '" 

RESEARCH on non-tradittomat scandals that took place in the engine programme- 


11 


cSarer ahnS^hat^'crtTshe RESEARCH on non-tradtttonal scandals tftat wok piece in ^ . 

vrnuld make in Government s Pwies of fish suggested that tterETU many years ago. TUESDAY: Scottish. Deyeteputent ■ ' . . 

expenditure^ Government blue whiting was the mrat i But duringthe prob.e toti>:hW Ag^a^ BiU.-cornmitte^^;^- , 

Accusine the Conservatives of Promising for ’ commercial ^cws on the issue. -he said It WEDNESDAY: Debates oo ^eed ' ' , 
evaSo^Tn no! e^ffimnr their exploitation,. Mr. Fred. Pearu. Vas certainly^ his view that there for urgeut-econonuc and pbUtlcal ^ 
motion Sr WiS D ime? to A F icu * ture and Fishedea^bould be more postal ballots .-. measures, and on parole system, 
extra financial burdens hesaw iu Mimster. told the Commons ' Rfr. James Prior, on the Opposi- TOiniSDAY: -Coal J^PStovJBQL 
SrS oV ^nseStive v-' ^ c ' ' '^i ' tion from beDC ?’ l 

policy. “The Opposition put the Mr - Pearti whir, had been asked -.to the suggestion that : Govern- weteh D^ejop. j 

motion dowo. It is right that about deep water fish prospects ment funds might be forthcoming 
their hollow pretension should to Britain’s coastal waterar.toid to help unions meet the cost of JSJHtSl 
be exposed .to the House.” there 
The Government had been flsh 




attacked for its agreement to 
differ over the Common Market 


fillet 


Jinistei 

t but it is rather sraalLT . . such help has been caLled for/:; ■ \ t V w 


Mr. Stephen ltoss (L- IsTe of by the moderates of the Manifesto . . .. 

Bui the Oppositions agreement Wight) suggested further invest- Group of the Labour Party in a'. :. I TJ Arl’ pnttilDA 

10 differ witfi its previous Gov- ment should be put into fish motion backed by- oyer ^hundred x iCU .tUliagL 

ernment was a continued farming where normal types; of signatures. _ . « . . . 

phenomenon. fish such as sole and plaice Were Mr. Wilson pointed oiit that ‘ 

Amid loud laughter from the being produced quite easily;' '''these matters were : being dis- “ . . ’ 

Government benches. Mr. Wilson Mr. Peart replied: “ I wrpuld cussed in the “ upstairs _Com- THE t£AI»ER -of the~Hdnse ^»r - - 

said: “We really have seen a agree with this but it ihust be a mittee on. fbe Employment Edward- Short, saftLih the Corn^ : 
precedent in the martime history commercial proposition which Protection BilL and. by custom mohs. yesterday that the. Govern-'^ - 

of this country— where rats would have to be taken baacailly veha ; had been said in that Com- ment intends to^ . introduce - legis- i . - 

leave the ship after it has sunk.” by private individuals ” — — ,>J -'■* iann« m *h«- «•-*. 
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Borrowing facilities up to $12.4bn, 


4- 


ils." -^mittee could, not he: discussed by lation in the nert Partiamentrey 7 ., 

. ■■ . . session “on the impoctani matfir' 

. • ofheMed , -..v;.; 
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GUIDANCE FOR 
CANAL USERS 


BY MICHAEL BLANDEN 



BY JOHN HUNT 

THE U.K. ha* a total of up to Apart from continuing public Mr Dell said that if Die U.K. 

?: borr T ir,s fadl,t, f 5 fS to^Tlud^^S^b SS ^ THE INDUSTRY Bill clause companies to divfilge a much Exchequer ” he glared. , 

mformatiSS 4r! ice ^ for the in ava,lable sources to a th ® 3b ?e£S poss,b,,1 ^ be “ U J> which requires manufacturing wider range of information than Mr. Sedgemore ^ritidaed tie 

creastoc number 'of oeonlS who sUPP ° rt ,ts officiai resenes ' Mr ' Rescue Bark of New York an CXTer7Ul loan ra,sed b - v the companies to provide informa- « laid down , in ihe Bill. This Prime Minister forgot ensuring 

«Dend theu- leLr P on inlanri Edmund Dell. Paymaster K ThlT U K 's general areoum at ^ whlca had P° wers tfl tion for trade unions was will be voted : od after the that ; the Chryslfe/ workers 

u- 9 toru>-*vc unripr ,>,» RnorHV General, told the Commons th f« tf pvcludinsr thp reserve borrow up to S3bn principal and approved in committee yester- Whitsun recess - received the fullest information 

contrT Boards yesterday. posit^ inn 1? tte day by a Government majority In a cautions' reply, Mr. at the earliest opportunity. He 

The service will be in opera- Mr. Dell, in a written answer, counted as pan of the reserves — These existing facilities.. Mr. of °" e af l pr j Tpr> ^^ so \f iad 

tion until October 31 on an said that it was decided to aug- was S3.2bn The IMF oil facility Dell said, were available on a protests that, it was introducing n C w r „ e l?^ -A 0 £c U6 2S 
experimental basis. Inquiries ment the official reserves— which offered at present a maxunum of variety of terms and conditions. leeislatJon 00 a zrand 

should ring Canaiphone 01-723 stood at S7.13bn. at the end of Sl&2bn.. and EEC short and They did not exclude the possi- ** ,e - KJj* ^ 

'485 for information on tern April — the Government could medium term facilities offered a bility of additional ad hoc Labour Left-wingers put for- 
porary closures and waterways consider the use of a number of theoretical maximum of S5bn. arrangements or the development ward a new clause to give direct 


But he emphasised that dent of the Chrysler Corporation, 


events. 


Facilities. 


In adidtion to these facilities, of other multilateral facilities. 


. . . ratic 

it was essential that the Secre- This information should -lave 
Stare - ' 


pnw*r to the union* to reauirr tary o{ Stafr-'Aould be the been fed thrugta the Government 
pow.r to me unions to require prsnn t0 ^ information to the workers. . . , V 

should he given in the first The new clause lists -16 items 
instance. j of information which manufac- 


77? p Securities having been sold, this zrnou rermr-n appears as a matter of record. 


New Issues 


May 14, 1975 


$150,000,000 


NCR C01 ^oration 


$75,000,000 9%% Sinking Fund Debentures, Due May 15, 2000 


$75,000,000 


%f / 


tes, Due May 15, 1985 


Blyth Eastman Dillon & Co. 

locs-pantMi 

Drexel Burnham & Co. 


Incorporated 


Dillon, Read & Co. Inc. 

The First Boston Corporation 
Goldman, Sachs & Co. 

Hornblower & Weeks-Hemphill, Noyes E. F- Hutton & Company inc. 

Incorporated 

Kuhn, Loeb & Co. Lazard Freres & Co. Lehman Brothers 

Incorporated 

Merrill Lynch, Pierce, Fenner & Smith Paine, >. cuber, Jackson & Curtis 

Incorporated Incorporated 

Smith, Barney & Co. Wertheim & Co., !nc. 

Incorporated 

Dean Witter & Co. 

Incorporated 

ABD Securities Corpora^! .in Basle Securities Corporation 


Donaldson, Lufkin & Jenrette 

Socuritin Corporation 

Halsey, Stuart & Co. Inc 


. ASUiolc of Sacbe A Co. Iweorpnrted 


Kidder, Peat; l jSz Co. 

tacorporaied 

Loeb, Rhca^es & Co. 

Reynolds Seczivdes Inc. 

White, Weld & Co. 

Il iwpH l J 

Warburg Paribas Becker Inc 
EuroPartaers Securities Corporation 


He said that it was pointless luring companies' employing over 

to stipulate- |a ’’ ‘ " 


long list of items 200 people would be required to 
which companies should divulge divulge. It. includes capital 
if this merely meant that com- expenditure, timing and location 
panies would automatically of future iu vestment projects for 
appeal agaibst an information seven years ahead, sales, pricing 
order in erery case policies < including details of 

For thp 'Tories. Mr. Michael inter-group trading both in the 
Marshall (Arundel) claimed that U.K- and overseas), imports and 
Mr. Amhony WVdgwnod Benn. exports, and profits’ of the com- 
ihe Industry Secretary, -.vas r>any including* its subsidiaries, 
using the Bill as thp corru»rstone . Mr.; Meacher pointed out that 
of his plan ro build his own it would not be legally possible 
power ha e wiihin ihe Labour to obtain id formation from the 
party. He de-cribed it as biased overseas, .branches, of .. multi- 
and ineouitahlc legislation in nationals an required in the new 
Favour nT the unions clause.. But he was prepared to 

Proposing the new clause. Mr. see whether there, cquld be some 
Brian Scdgemore (Lab. Luton formula .for providing informa- 
W«. a memt»er of the Left-wing tion on future product develop 
Tribune Group, said that the ment arid 'inter-coming pricing, 
information provisions in the Bill He emphasised that this would 
shnnlri he the compulsory arm have tb be done to such a way 
of (he planning agreements. tnat .it would not lead the appeals 
“Wp believe fhnt information committee to refuse disclosure in 
helonps to ihe trade unions as a ihesc.eases. The Government 
nchl. n«»t as patronage from the would, havn to ensure- that there 
Prime 'Minister, the Gnvernmeni would . be no damaging Con- 
or the Chancellor of the sequences to the company- 


Chrysler action call 


BY JOHN HUNT 


MR. BRIAN SEDGEMORE. Chry&er assistance, then the 
Labour MP for Luton West, and coiripaa; k likely “to stagger 
a member of the Left-wing from one crisis to another." 
Tribune Group, has written to Mr. - -SedBeraore. who bag 
Mr. Anthony Wedgwood Benn Chrysler plants in. his constitu- 
protestinie: at the lack of inf nr- ency,- calk on the Government 
inalion available to Chrysler tn Intervene to protect jobs, help 
workers about the situation in with net* investment and ensure 
•heir company. a - viable future for rhe -company 

He told th«* Industry Secretary “ whether vinder public or pri- 
thai unless the Government gives vate ownership." 


Smith meets ANC leaders 


SALISBURY. ' MaV 22. 


Kleinwort, Benson 


SoGen-Swiss International Corooration 


UBS-DB Corporation 


b(or[>onil*i) 



the PRIME Minister. Mr. Ian This would fulfill one of the 
i Smith, and leaders of the terms of the -Lusaka agreement 
Rhndecian Black Nationalist of December. . 1974,. between Mr 
movement met for 90 minutes Smith and the JfationaHstx. The 
( o-day to try to Sad common agreement also included. a cease: 
'•round for a constitutional con- fire between Rhodesian forces 
feronce. 3 spokesman for the and black guerilla' fighters 
African National Council sairi. T), e . spokesman .'said ' anOtlrer 
The meeting was the first since meeting was plauQ&irat 50 date 
March 4 when the two sides had been fixed. V • 
broke contact with each other nr Elliot ' GabeKab: \T- Ihe 
The spokesman said the -meet- Council’s Vice-President.-' headed' 
ins w.-is held in Mr Smith’s uflice ihe black delegation which, ln- 
and deali with the CminciVs pre- eluded Mr. roshua, Nkatno:'wbo 
conditions for ihe proposed con- refurn^d 1 . vMferdar 'frohl an 
fnrenee. One of these was ihe n verse as tomy and-thc- Jamaica 
rplease of ail political detainees f Vim motives ItV 'Leaders ’ Confer- 
m Rhodesia. . ence. 



C_c: 


• ‘>r‘. 
• u € .;r. 


rrov> hi 


«is for s 


Some ofthe Assisted Areas are- : - 
a lmig , p long way niom thaHOma 
Counties and the Mtdlaaida. 

But Cwmbran Islittle more than 
twa'hattrafjhom London byifct, - - 

ton^y^mtasflrom Blrmlag fam 

Cwtubrac la one orBritoin's ■ 
most sriccesa&xl todustrial 
de relopaentB-a ttuavtng; wen- 

established Now Town wi£h 44,000 
people, excellent hocEiny, -- 
schools andshops, and every 
httMtiltyfcr work and lai sure. ' 
Modem factories and offices • 

acaavaii^jie, andtftrinbran ? ' 

DovelopmenX; Corpora tion - '• 
welcomes azajuiriw from isdtw- 
trtfilsfsplaimfng^amtpand ’ ■ 
to'B'bewxtfflti areawithto- 
easy reach of Lcridouiind aie - 
MjdioadB. with Uteaasdxta&rc. 
of Government grants. • 


Getth&fects.; 

Mi^SWTCORPHOtte' 
FOB A HEW BflaCtStflE.. 



GARDEN CilYOF WALES 


FfftfsH htfiitUAMOJtfAaut haxfnrr* 
eaB*ittfctBca«fteptbTia»uafcxMC '• 
iCflKloKJ>. Otetda*. MjztT., ZTjC„ 
<re t KTw3 ofemager. Caratrcp QfnsrJnp- - - 
ir£n> Crrrpmcticr^GiaextSfntse. - 
Toicn Oxz&iiff&mi'Gwmtt NP4SXL 
Telephtmtiaa^r#nSr77r 
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Wilson 
denies 
net loss 
of jobs 


MR. HAROLD WILS03T wtisgled 
a bit . but - then come down 
gingerly on the Common barker 
t’ide during Question Time in the 
House of- Commons yesterday 
when Mrs. Margaret Thatcher, 
the Tory leader, asked him to 
reject the contention that mem- 
bership had cost jobs in Britain. 

- No one can say . that no jobs 
have been lost.” ihc Prime 
Minister said. .=• .“Some have. 
Equally, jobs, have -been gained 
by changes in the movement of 
trade.". 

Then the cooeluiion: 41 1 have 
no reason tu think dial the net 
result-bus been an increase of 
unemployment.'* 

The session was enlivened by 
Mr. Brian Sedgeraore. Labour IIP 
for Luton, who unfolded a large, 
orange Say No to Europe poster. 
Her sqpie reason it reminded 
MPs of Mr. Wilson's retort tu 
General de Gaulle's veto on U.K. 
membership in 1967. when the 
Premier had said he would nut 
lake “ no ’’ for an answer. 


THE INSTITUTIONS * of the 
European Community .were un- 
democratic and. reduced the 
sovereignly of the British Parlia- 
ment. Mr. Michael Foot. Employ- 
ment Secretary, charged oil. tele- 
vision last night- He was 
appearing hi a debate -with Mr. 
Edward Heath. : in Thames 
Television ’> “A - question of 
sovereignty." 

.Mr. Foot claimed chat the only 
way to make the Community 
democratic was -to set up a 
federal parliament. This must 
be the- long-term consequence of 
the Community’s format endorse- 
ment of - the -- principle of 
economic and monetary union. 

'“I believe it would be a groat 
advantage in-rhe honesty of Ibis 
campaign.** be said, "if Mr. 
Heath and the pro -Marketeers 
were openly to admit Um 
economic and monetary union. 
su«*fa as he put his name to in 
1973, does mean a federal stall?, 
the establishment 1 of a. kind of 
super-state in Western Europe." 

Both of these points • were 
hotly denied by Mr. Heath, who 


claimed lhat the Community 
institutions were democratic 
because the members of the 
Council uf Ministers were 
responsible before their own par- 
liaments. Hu had never believed 
in having u federal or n con- 
federal Europe, and he did not 
admit that there was anything 
inevitable about the future of 
economic ami inontrtary union. 


Unco m pro raising 


“I’ve never believed that it 
would be a federal or confcdorat 
Europe,” he said. “ It's going 
to be a new sort of Europe, and 
our job is to help create it. As 
far as economic and monetary 
union is concerned, every stage 
has got to be agreed by us. 
every stage." 

Though the broad thrust of Mr. 
Foot's argument was uncomprom- 
isingly hostile lo the Com- 
munity on sovereignty grounds, 
some of bis comments were mure 
nuunee. He conceded that 
decisions laken by ihe Com- 
munity would not necessarily be 
bad. 


His objection to the decision- 
making procedures, apart from 
the question of democracy. was 
that iliey took place in secret and 
lb.it they bare a greater resem- 
blance io the coalition lorin of 

government common on the 
Continent than to the two-party 
system of the. U.K. 

“ Now I think that iho Pro- 
Marketeers (have) goi a cose, 
but I think they'd make their 
cusp much better if they had the 
temerity to admit that these 
institutions are not the same as 
our democratic ones, and work 
by very different methods. There 
may be a ease for doing it. but 
there is nn ease at all for 
attempting lo conceal from the 
British public how much of iheir 
democratic power is reduced." 

Mr. Heath's lasl word: “Thii is 
the greatest development in 
international co-operation since 
IMS. 1 am astonished that people 
like Michael FtiOL who always say 
they believe in the brotherhood 
of man. for them it doesn't 
extend beyond Margate." 



The British 
Investment Trust 


Highlights from the Report and Accounts 
for the Year to 31st March 1975. 


Jenkins challenge to Antis 


FINANCIAL TIMES REPORTER 


He blandly assured Mr. John 
Biggs-Davison (Conservative, 
Epping Forest; that he. would 
be pleased lo have that speech 
republished. 

Earlier Mr. Dennis Skinner 
(Labour. Bolsover) urged Mr. 
Wilson to stop pro-Market Minis- 
ters from, making. .“ truth- 
bending remarks.” As far as the 
Market was concerned, the Prime 
Minister sagely observed, all who 
felt strongly hetieved that the 
other side was beading the truth. 


MR. ROY JENKINS. Home Secre- 
tary. yesterday challenged amr- 
inarketeers to' say whether Ui«.\ 
warned a siege economy in 
Britain or a free trade area with 
the European Community. 

“The one leaves lis open to 
all the pressures of the world — 
and all the imports of the world 
— without the anchor of belong- 
ing to a strong unit/' be said at 
a Britain in Europe Press con- 
ference. “The other. could shut 
us up in a locked room of poverty 
and Isolation." 


Crucial year 


A “ No '' vote on June 5 would 
be a licence lo continue with ;>o 
accelerating rale of British in Ha- 
tton. “ It would weaken our 
currency and pusb us unu 'the 


tmsplrndid isolation of spiralling 
vus is and declining competitive- 
ness," Mr. Jenkins said. 1 

** It would certainly, over the 
the next crucial year or so. 
disrupt both ihe export and the 
investment plans of our major 
industries. .That is the reason 
why coining out would mean 
laving more men off. That is 
ilie reality of the jobs issue." 

Mr. Roy Grantham, General 
Secretary' of the Association of 
Professional. Executive. Clerical, 
and Computer Staff (APEXi. 
said That lie was confident of the 
support of 60 per cent, of all 
trade unionists for keeping 
Britain in the EEC. 

With Britain nationalising the 
aircraft industry the major 
problem facing ihe industry was 
a lack of new projects. "Tony 


Ministers make 
‘ruling bloc’ claii 


Companies 
"hold back 
investment’ 


Benn rut us our of the European 
Airbus and the Germans and 
French hajye built it us the only 
European wide-bodied aircraft." 
h<-- added. The Commission of the 
EEC is continuing with its plans 
lo support new joint European 
projects and help G nance them. 
We desperately need a share in 
these new projects, lens of 
thousand-: of jobs will he at 
stake but if we opt out of Europe 
we will opt out of these 
projects." 

Mr. Grantham said that Mr. 
Bonn had been talking aiw»ul the 
EEC having cost 500,000 Britons 
their jobs. The farts were that, in 
April 197”. before Britain 
entered ihe Community. .'here 
were 9U&.00U unemployed, 
when -as the figure in April 1975 
was 900.000. 

British problems. Mr. Gran- 
tham said, had been caused nut 
by ihc EEC. but by a failure to 
invest during the 15 years before 
entry. 


Year to 

Total 

Total 



31st March 

'Assets 

Revenue 

Earnings 

Didivend 


£ 

£ 

P 

P 




(gross) 

(gross! 

1967 

56,400.000 

2,097,000 

3.07 

3.000 

1968 

82,300,000 

' 2,442,000 

3.16 

3.125 

1969 

106,800,000 

2,695,000 

3.26 

3.250 

1970 

96.300,000 

3,145,000 

3.44 

3.375 

1971 

96,900,000 

3,411,000 

3.73 

3.625 

1972 

134,200,000 

3,568,000 

3.99 

3.875 

1973 

134,000,000 

3,923,000 

4.00 

4.125 


Asset Value ' 
per Ordy. Share 
P 


89 

129 

16S 

144’j 

146 

206’i 

202 


1974 

1975 


105,600,000 

97.700,000 


4.793.000 

4.632.000 


(net) 

3.70 


3.45 


(net) 

3.125 + 0.375 

(Special) 

3.35 


148!; 

142 


'Before conversion of Convertible Debenture Stocks 


REVENUE 

Total Revenue and Earnings showed a slight reduct- 
ion from the previous year. If an adjustment had been 
made for £220,000 of exceptional revenue received 
in 1974, the results for 1975 would have shown 
some increase. 

The Dividend has been increased from a basic rate 
of 3.1 25p per share (excluding 0.375p out of except- 
ional revenuej to 3.35p, the eighth successive year of 
increase. 

CAPITAL 

Considering the extreme fluctuations in stock market 
prices during the year both in the United Kingdom 
and overseas, the performance of the investments was 
reasonably satisfactory. Properties showed a moderate 
fall in value reflecting the continuing difficulties in 
that market. 

Total Assets suffered a reduction from the repayment 
of the Swiss Franc Loan but the overseas portfolio 
benefited significantly from the rise in the do/iar 
premium from 27% to 72’«%. 


The (Met Asset Value fell by about 4% to 142p per 
share, but there has been a substantial improvement 
since 31st March. 

FUTURE PROSPECTS 

Some increase in dividends can be expected in the 
coming year and our property subsidiaries will 
benefit from the lifting of commerical rent controls. 
We believe that our dividend rate can be maintained, 
although it .may be difficult to achieve any overall 
increase in earnings. 

Greatly increased volatility has been a feature of the 
world’s stock markets in the past several years and 
the uncertain outlook seems bound to be reflected 
in a further spell of fluctuating share prices. 
Throughout this difficult period we have maintained 
a high quality portfolio in leading well managed 
companies with established records. 

We feel that the record of the Company both as 
regards capital and dividends is evidence of the 
constructive yet defensive qualities of the 
portfolio, features which we believe will continue 
to stand shareholders in good stead in the future. 


Copies of the Annual Report and Accounts may be obtained from The Secretary, 
The British Investment Trust Limited, 46 Castle Street, Edinburgh, EH2 3BR. 


BY RICHARD EVANS, -LOBBY. CORRESPONDENT =' .. MR. ALEX FERRY, chairman 

“ »f toe Scottish committee of the 

ANTI-MARKET Ministers and mobeiary union, altoough Get Britain Our campaign, told 
claimed last- night that the previously . the impression had * news conference in Glasgow 
French Government intended io been that it could only happen yesterday that British employers 
form a ruling bloc- of six pros- in the distant future. / had deliberately held back 
perous nations within the EEC He had also made is clear that investment. Mr. Edward Heath, 
lo the exclusion of the -U.K. : prosperous metnoevs of tfie EEC he said, had made statements to 

Their 'claim, ' outlined ;in a : would pursue this poiiciy irre- the effect that certain major 
statement signed by five anti- specuve of Britain's . view- and companies were withholding 
MarketJUinistew, was based on. Britain would be unable \o join investment because of the 
comments, by President GJscardL this union because ot- bee-lasting uncertainly surrounding British 
d’Estaihg- which' '.■the?- claimed - economic weakness. “ membership in the Common 

had- effectively ' repcidialed ihc The implications -of life Fresi- Market, 
lerrns. for continued membership dent’s remarks were brutally • “That confirms our opinion" 
put to the people by. the British dear. “A ruling bloc— a rich Mr. Ferry said, “that there has 
Government. . .. . : . man's club or ; six prosperous been \ an investment strike bv 

According . to * Mr. Anthony nations— will be formed within employers lo this country over 
Wedgwood Benn, Mrs, Barbara the Common Market. The six the last two or three years. If 
Castle. Mr. Michael Fool. airs, rich countries will follow con- this strike has been caused -bv 
■l udlth Hart and Mr. John Silkin, certed economic and monetary the Common Market situation, 
he President had reaffirmed policies, .and Britain will be the then it has done a great deal 
reach insistence' on ccAidmic poor relation.” ' r,f damage io our economy." Mr. 

• Ferry is Glasgow District Secre- 

~r • - • .w -■ • ’■ tary of the AUEW. 

N arro wnationalism ,1 ' jbeimz ? ksstss 

, ' foreign investors, had been don- 

Afoasis lor ‘Anti’ stand , e mo ° y ' p “ 


A 

-MR. 


DAVID - WARBURTON, .me hand 


organisations: "We believe this 
to be a subtle way of interference 
in British politics, i would 


. .. , .. . _ T . that Ihe Common Mai> advise them that, for the sake of 

chairman of The Trades Union irci was a “big capitalist con- future good relations, they 


forecasts 
VAT on food 


' Albaoce for Europe; last night spiracy” dominated by giant realise the grave mistake thev 

; . attacked “narrow niultwiatirinal companies and are makin n ” 

. na,fionapsm." which, he said, was then to pretend that we could 

the . basis of the anti-Market cam- cope with the threat of monopo- ■ 

' .paign. . - . lies standing outside the arena . 

Speaking at South Oxley,- where the real action must take r( rprP-Smitn 

: HertsL, die said- “1 get a little place. ■ vjaa.J4i.Il 

tired. nF the nonsensical claims - 
. which are being made by the - •• „ 

mixed assortment of anti-Euro- Ftp Till tilotir'Q 
■..peans and anti-Marketeers parti- UV-,1M tuviu-o 
-cutarly in connection with the 1 i i 

;Mdes union and Democratic IflCP VjOGDDGlS 

vSwiaiist movement in. the Euro- 

"pean Community. MR. ^MSJTHONY iVedgwood je CT VAT if Britain remained 

“One would think that we Bean. Industry Secretary, is using j n the ee C , and the impact of 

were laving in a democtatic. techniques m the EEC campaign the lax on sn ,all traders would 
socialist paradise where the. aims increase, Mr. Christopher Frere- 

: and objectives ; of - the . trades S Vl £ b S Smith, chairman of the Get 

union.-, movement, were .. aJI M^^^ friends in Brj tain Out campaign, claimed 

thrrat to tn^ Utopta. The cruth quite well that membership of the “Any trader id this country 
?S*tnat the European unions have ommon Market will make it who. has a turnover of less than 
-. ■'■Bnceessful 'in getting toe difficult for them to lead Britain £5,000 is exempt from VAT," he 
. EEC Commission to take action m the direction which they have sa id. “In Common Market 
m the pursuit of better coudi- chosen— that is, towards a fully- countries, the minimum turnover 
lions for workers." - . Socialist, economy,” he -iold . an for exemption is £1,000. VAT 

It was Olusory to assert on toe industrial Society lunch. 


FOOD WOULD be made sub- 


will be harmonised. Inevitably 
the minimum turnover will be 
harmonised downwards." 

Harmonisation Inevitably 
meant that sooner or later — and 
probably sooner — VAT would be 
levied on foods in Britain. 

“Continued Common Market 
membership will spell the end of 
BOTH . CONSERVATIVE ‘ and As a power grouping the EEC thousands of small businesses up 
Labour Party leaders are accused will be likely to further increase and down the cotmtty, said Mr. 
of “political expediency ” on tli eworld tension, he says. . . . .frere-smiih. The EEC may 
Common Market question by Mr. Some 100.000 copies of the ° e good for big business — bul 
Bill Keys, general secretary of broadsheet are being distributed 'wr small traders it will be slow, 
the 'Society .of. Graphical and throughout the union. ' 'forture, and then death. 

Allied Trades in a broadsheet 


Party leaders accused of 
‘political expediency’ 


to SO GAT 


being distributed 
members. . 

Accusing-.. Parliament itself of 
the . “ greatest surrender of all 
time,” Mr. Keys says the elected 
leaders of the two major -Parties 
.leave a lot to be desired. 


-i . . _ ...... .. .. ... - t - • r MJi. JO GRJLMOND said at „ . , 

.Heath, toe architect of. BrUain in Bnr - 0 p e rally in Porta- .-J 
Britain s- entry, is accused of _ mou th last night that it would - 

be a "watershed and a disaster 


Grimond speaks Whitelaw 
of disaster sounds ‘Pied 

Piper’ warning 


arrogant, noosen&g ,^Wte. be a ".watershed and a disaster MR WILLIAM WHITELAW, the 
Mr^ Wilson, the "SO GAT general ;f Britgin were to leave the EEC. Conservative former Minister, at 
secretary says: . I put hmi in no - Bh ou iH he in breach of Portsmouth last night poured 

different a. category f f°w_ Jhe Qur ujuiertaklncs. We should he scorn on toe anti-marketeers 
leader of the Tory Parly. He has }n „ b ack on a Treaty approved who,. “ like some latter-day Pied 
see-sawed so ranch on this ques- S ° ucee ^ e gntish Govern- Piper of Hamel in try to lure us 
lion tont it is surprising he is still « to an' uncertain future." 

Mr Kevc a narticular should in fact be saying— and Speaking at a Britain in 

personal toe^ GovSli- is the basic argument of Europe rally, be said, that the 

meat's anornSh ^to indusIriS those who advocate a ‘ No ’ vote, doeJs could not be put hack on 
regeneration^ 1 contained in the that toe British people, British -toe very issue of British raember- 
lndustrv Bin ,, and Q thp National industry, the • very- nature of ship nor on any of toe other main 
J National were now in such a.issues-toe Commonwealth, food 

By contrast the EEC poP\P on precarious state ' toai they had prices markets and jobs. 
industrial development is uificlp-- toe strength t? push our to sovereignty, 
fui to toe British -people and to new fronUers. . . - ■: “Finally, the clock cannot be 

British industry, -be says:. 'The "It would: -be., a'. retreat of a ; put back to toe dream of splendid 
whole of EEC. policy., has. been kind unknown: iii our history, isolation, a late-19to-century 
evolved to serve, toe interests of We should sce iiiore of our most dream which even at the height, 
monopoly. ‘wpitaJ and'' the- multi- 1 skilled. and,' enterprising people ot Britain’s power proved un 
nationals: .-r. leave tbe country.” : . realistk: after a year or two.” • 



The ever-escalating overhead? 


Like it or not, your business can’t escape paying rates. 

And, as with any escalating costs, die more you know about them, die 
better you’ll be able to plan your business. 

Which is one good reason for getting advice from St Quintin- 
professionals in all fields of valuation for nearly 150 years. 

With the background of this experience our Specialist Department can 
advise you, for example, how an extension or a change of use could affect the 
amount you pay. And, if you’re paying too much, we can help you prepare an 
appeal to the Inland Revenue, die local Valuation Court and-if necessary-to the 
Lands Tribunal. 

We already act for some of the laigest property occupiers and 
owners in Britain. 

These days, overheads need watching as closely as possible. 

And one overhead, at least, St Quintin can help you watch 
very closely indeed. 


Stanley 


Chartered Surveyors 

We can save you more than trouble. 


Vintrv House, Queen StreeL Place, 

London EC4R 1 ES;' Telephone: Ol-23b 9961. 
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BY JOHN TRAFFORD 


An active 


industrials 


TO JUDGE from the FT postbag, 
the industrial market is far and 
away the most active part of the 
property scene at present. But 
those with a sceptical frame of 
mind may be vary of drawing 
the popular conclusion that the 
occasional swallow is irrefutable 
evidence of mid-summer's day. 

Savills, Druce and Company 
and a host rtf iithcr scents talk 
if extremely hish denmnd in the 
South with rertf levels in 
«orne case* nearly doubling in 
»he space of a year, Grant and 
Partners warn wnuld-he 

developer* that hnyins industrial 

;ites at low prices is nor cning 
to last. Conrad Ritblat talks of 
continuous demand for small 
ndustria! accommodation in 
nner and North East London 
' where rents and capital sums ” 
ire reaching recced levels." 

With a nod towards the institu- 
inns. Fercy Rilton says that 
ndustrial property in the 
“i renter London area continues 
o be a consistently better invest- 
nent than nffiens and cites the 
nore rapid rise in industrial 
■?nts as evidence. 

It is easy in ppr carried away, 
'specially if the agent nr 
ieveloper confines his remarks 
•n relecfed areas of the South 
"5ast. Put the true situaticri is 
'iuch more patchy. 

Clear evidence nn that score 
ame yesterday from Fairview 


Estates which announced reflates 
of up to 20 per cent, on its 
industrial developments in the 
South East and the Midlands. The 
scheme will operate for the first 
twn years of a new tenancy and 
will be applied both to existing 
properties and to new buildings 
being constructed in the next 
few months. 

The scheme applies to 
industrial developments at Birm- 
ingham, Dunstable, Hayes. 
Ruislip. east London and West 
Thurrock. At some sites factory 
and warehouses are available for 
immediate occupation. Other 
units of up to 200.000 square feet 
are under construction ‘ or 
planned. Rents range from 80p 
a square foot in Birrni ogham to 
£l.fi5 in Ruislip. 

The Fairview mnve reminds 
one tli3t even the South East is 
not a seller’s market. There 
are some areas, such as Reading, 
where rent levels have stagnated 
or declined because or the 
vnhimc nf space rnmine nn To 
Ihe market in rhe past 12 months. 
King and Company, in its April 
factory 'and warehouse avail- 
ability survey S3 id that ware- 
house availability throughout the 
courrtry had substantially 
increased from 13m. square feet 
last November to 20.25m. square 
feet. Some part of that was. 
however, not readily marketable 
because ir comprised old. multi- 
storey space in heavily built up 
areas. 

* King also reported, a 2.3m. 
square feet increasp in factory 
space available. The agents 
expect a further rise in mini 
availability of warehouse and 
factory space as companies prune 
•heir existing stuck nf premises 
tn keep costs under control in the 
Tace of a much increased ratps 
burden. The cost-cutting, in 
King's view, is likely to involve 


further disposals ahd inflate the 
availability figures. 


Haslemere coup 
at Enfield 


ONE nf the most valuable 
industrial iettmgs ever done m 
this country has just beep 
achieved by Goidcnberg and Co. 
nn bohaif of Haslemere Estates. 
The agents have managed to.pre- 
iet the whole of Haslemere’s 
120.000 square feet single storey 
warehouse development at Soulh- 
hury Road. Enfield. Middlesex, to 
Thorn Consumer Electronics. 
The 30-year lease with five-year 
reviews stipulates an initial 
rental of ahnut £205.000, equiva- 
lent ro £1.7o a square foot. The 
building will not be completed 
until early August. 

This is undoubtedly an excel- 
lent deal for Haslemere hut it is 
scarcely a typical situation. 
Thorn has a 36-acre site enm pris- 
ing offices, factories and ware- 
houses immediately adjoining 
the new five-acre development 
and was therefore unusually 
interested tn acquire the lease to 
meet its expansion plans. 

An even bigger letting was 
announced at the end of last 
month by Chamberlain and 
Willows. Fbonodisc. the record 
and cassette distributors for 
Poiydor. have taken 180,000 
square feet of warehousing at 
Grove Road. ChadwHI Heath. 
Essex, at a rental above i‘l a 
square font. 

The same acems have also let 
47.000 square feet of a ware- 
house complex at Basildon, 
Essex, to Metrostore Group for 
around £1.30 a square fnnt. The 
complex is owned and largely 
occupied by Keddies. the depart- 
mental store operators. 


One of the most buoyant iodus- A second phase of the develop- industrial ' Complex at Bootle, and later obliged to buy at In 1976 a'Dapdoti^de^elopnient 
trial lettings markets in the north meat is planned which should dose to Aintree. which tie com- current use value} is defined as comply applied for . planning 

at present is Manchester Agents provide a further 75,000 square nanv bnueht from GECfiir il 4m land which; in.' the opinion of permis«on' v to - demolish aTn u Iti- 

Edward Rushron Son and feet. Work is expected to begin / , the responsible authority, is storey factory and redevelop it 

Kenyon say that they have later this year. Leavers acted n "rfr 1 ’ 1 ana wmc “ on suitable for “relevant develop- as warehousing. -The Local 
already let four of the 10 single for Trident Hereditaments and refurbishment is. now. generating ment" Define the latter and you Authority granted planning per- 

storey units on the ncwly-hullt Richard Wright and Partners for around £400,000 in annual rental will know a- bit more about the mission;, which was immediately 

Shepley Industries Estate which the pension fund. income. All but 178.00Q square tocaf authority powers of frozen, - MSTtiten .'carried out its 

range in size from 6.800 square This is not the only recent f ee t have now been let and acquisition. “ . *' . statutory. . to acquire the 

feet to 12,000 square feet. Initial example of a bullish view on Walton is necotiatine for refitAU Those who hoped for a nice, existing buddings at current 
rents of 75p a square foot are industrial development. Deacon h , ■ nf dear definition from the doru- use value, it then offered the 

low even by Manchester Group have let four of the seven 10 . . reBl0fl 01 **•“ IOr “e raent , are j n f 0r a disappoint- site back, to the development 

standards where the going rate, industrial units completed at remaining space. menL It -merely sets out. the com pa h.v/ -which declined the 

ranges between 90p and £1.10 a Vale Road, -Tonbridge, Kent, and With that kind of success, who cas ^ fnr a wide definition of opportunity. : The " authority 
square foot. is immediately pressing ahead needs the headache of Aintree relevant development “so that, found that, with. falling property 

An impressive letting recently with a further five units to com- which is bound to be a lone- authorities will be able to us? values and the high cost of 

completed was at the industrial plete the scheme and double the winded hazardous rievplrmmanv) the cower to buy land in order demolition. U. had. bought a 
scheme at Tomlinson Road. Ley- total space from the present level , t .... p . t0 facilitate desirable develop- property with, a negative site 

land. of 88,000 square feet to 175.000 ^ wauld t test l ? e sk,Jls of «vea ™ "A The document reminds value. 


S-"’ 

\i ^ 


On behalF of the Graylaw square feet. Two units have mos ^ experienced developer Us under the Bill the It had to refurbish the build- 

Croup. Derrick Wade and Waters been taken up by Sheffield of green field sites. definition of relevant develop- mg. let it and put in a rninager. 

and Mason Owen and Partners Insulations for warehonsing and On balance, and leaving aside ment will be dealt with primarily The annual loss was borne by the 

prelet the entire §2.500 square an office, one by Combined Elec- the cost of management time in regulations and that the views ratepayers, 

feet of space to Bridges Trans- ironic Services, the Philips sub- the Amtree Affair has cost of pennle consulted will he taken 

port which is part of- the National sidiary. and one unit by Walton upwards of £100,000. But into account in drafting these ; — — — 

Freight Corporation, for around Solicitors Law Stationery Society. Bill Davies, for one. could be regulations. nnT Aun anniir 

S5p a square foot well hefore Anthony Liplon represented the excused for thinking that it was put another way. this takes the UUI AMI ADUUl 

the huilriing was completed snme Deacon Group. all well worth while: from now argument no further forward at 

weeks ago- ... on. no-one in the property world air since it is the loose _ ' 


that company's space there to ['ipvPlOnmPTlf who tried unsuccessfully to in industrial premises ahd land 

52.SW1 square feet. Thai com- WHATEVER Mr. Bill Davies may uw- vviK/yillwllt. grapple with the concept at Bury St. Edmunds, Suffolk 

pletcs the currently available have said 13 months ago when rplpvont*? The other main point covered The purchasers of "the property, 

space but the agent 1 ; are hoping he bought Ain tree Racecourse IClwailL. . fcv T h e document is the scope of comprising. 9,900 square feet of 

shortly tn announce presumes from Mr S . Mirabel Tophain for SOME PEOPLE in the property “designated relevant develop depot buildings standing in 1.45 
for part of the additional space £3m.. the acquisition never really wor jd must by now be wonder- ment.” This is the phrase used acres of land, were H.Kr.P. Sales 
J" n 1 on -«««« filted in with lhc other activities mg whether the memos, papers in the Bill to define the situation of Bury St Edmunds. Joint sell- 

compnses a divisible 4— 000 of his Walton Commercial Group, and consultation documents where the Secretary of State j n „ agents were Willett Estate 
‘‘ ,ot w . n anolhef ni ft "a* ton la rge 130 per cent, flying, around the Community imposes a duty on- local author^ Ageots and H . c , Wolton.and 
lL.OOO square foot of group assoisj; too time-con- La nC | Bi n are worth ^ ties t0 buy up ail land needed ^ 

suraiog (70 per cent, of manaee- the effort. The fact is. however, fnr relevant development h) 

T 1 , ment lime): in, need of execu- that no-one dare ignore the certain designated classes. •Haslemere Estates has let cm 

1 riUCill S S31C til !ives Wlth racinR «f*pert**e U opportunity to influence Mr. The document emphasises that 18ft century office building at 
. - rare breed); offering only a Silkin even if rbev feel that their this bit-bv-bit approach means in 4. College Hill. London, E.C.4. to 

rPlthnm distant prospect for redevelop- chances are-slim in the extreme, effect that authorities .will not Seim Re Insurance.' A rental 

a v-iiiiuiu ment (Set ton District Council That being so. I expect va necessarily buy all land that is close . liie asking, figure of 

ON investment in Industrials, was hostile to plans for a shop- further flurry nf activity follow- needed fnr relevant development. £31,000' per annum Was agreed 
thp big news hap been the ptng complex): fraught with mg the publication on Wednes- Again there is nothing new in for the 2.041 squaA-Teet; with 
purchase for just under Ilm. of political problems (over the. uay of a Consultation Document that hut I suppose it is good to five yearly review..- The' build- 
the Spaccwaye Warehousing future of the Grand National); by the Department ‘ of the see it spelled out. ing forms part Of a grorip bang 

Development at Fcltham hy an and quite dissimilar to Walton's Environment. ' restored by Hasletoert . -The 

unnamed pension fund. The other property interests. This document touches one df ' — , - iemalntng .16,400. aqiiaierfeet at 

estate, which is being sold by This last point is the Import- the most sensitive nerves in'the'l n I if lOT13 TV 1-3T College HfU wfltvbfevready 

Trident Hereditaments, emu- ant one. Walton's success in the whole g3mbu of land proposals v ^ CAU - tAV,l " lMA J for letting at tfce v endfrbf the 

prises seven units totalling commercial and industrial field —the definition of “relevant +o!p year - 

■S2.000 square feet with Sothehys. has lain especially in buying up development." This is the very Id It '.*-■/ Robert Catts- and Jdoflj* Lang 

F-org Warner and Magnet Joinery existing properly, refurbishing it centre of the Bill since develop- HERE ix another cautionary tale- Woottrm acted for - RbdlgMem 
among the tenants. It looks as and letting it at a handsome ment land (the stuff which from Michael Wand of Com- and Scan Re-In sura pSBrV. were 
thnugh the deal represents a profit. The prime example is authorities wifi Initially be able xnerci&l Union Properties on. the represented by Thomas aid 

yield of around 12-13 percent. the 750.000 square font Atlantic to acquire at net-of-DLT prices coming Cora mu aity Land Act; Atkins. 'O^-V. 


i Ain tree Affair dcvelooment 

- WHATEVER Mr. Bill Davies may ULYWUpiilWll 


pletcs the currently availahle h a ve said 13 months ago when rplpuorit? 
space but the agent 1 ; are hoping h e bought Ain tree Racecourse ICitVcUll. 


11.000 square foot 


-- j',,'-* 1 


Trident’s sale at 
Feltham 



USTRIAL AND BUSINESS PROPERTY 


;• -*v i*-v* ■; -vrf- v - v 


and Warehouses 


ACTON, W.3 


Modem Faccory/Offices. 
13.180 sq. ft. 

Close to Chiswick Flyover 

FOR SALE LEASEHOLD 



BOURNEMOUTH, Dorset 


Garage and Filling Station 
24.450 sq. ft. 

FOR SALE/TO LET 




BRIEFLY HILL, Staffs. 

Factory/Office Premises 
52.500 sq. ft. 

LEASE FOR SALE 


CATFORD, S.E.6 


Faccory/Offices 
37.540 sq. ft. 

TO LET. Immediate Occupation 


FELTHAM, Middx. 

N«w Warehouse 
24.000 sq. f L 
TO LET 


LEEDS (South) 

Single Storey Factory 
35.000 sq. ft. 

Superb Refurbishment 
FOR SALE 


MANCHESTER {Cheetham Hill) 


Warehouse 
10.350 sq.ft. 

Immediate Occupation 
LEASE FOR SALE/TO LET 


TONBRIDGE, Kent 


f 



Factor/ 

19.460 sq. ft. 

LEASE FOR SALE/TO LET 


CLOSE TO CITY, N.I 

FREEHOLD INDUSTRIAL BUILDING 
with ANCILLARY OFFICES 9,160 sq. ft. 

Also small buildings at rear at present let 

FOR SALE OR TO LET 


Join! 5o/e Agenti 

David Bowen-Darie* DFC FR1CS Chamberlain & Willows 
Fan. haw Houie. Fan 5 haw St. 23 Moargate 

London NT 6JU London EC2R 6AX 
Tel. 01-739 4752 Tel. 0T-68J 8001 



Mm ’ ^ 




Connells 



COLONIAL WAY 

WATFORD 

Warehouse Industrial 


Apprex 


,c»«rSc4cAger 


Chert 3t«rv«i» 
v . _r ! t>ar 1 







uccessful and 


economic 


-another service provided from more than 
150 years of practical experience 



aker 

£c.!.ih:ishcc? IS ZO :n Lordon 

29 St. George Sued. Hanover Square. London W1A 3BG 01-629 9292 
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PRESTIGE .OFFICES 


“>■ _‘7..'VjjvV, • V 1 

£ MMr' ■ .V. V ; 'Vr 

; M^Pevonshirc Square 

- Bishopsgate v >7 


London EC2 

*>u: M' ; ", ■ '* ' ’ "■* -_s y 

r ^bposq ft^ ; 


JOHN DiWOOD 


-/o r .fu( ( info rma t i on 

■3^1 ^-'^con foci. ''7/7 

/Jti iw'tSoie Ageiits 










LEr^ohJ&tp i 


r 2 cws7e3^&7.G . 



• -SOUTH XAMPSHipe ' - ■ 

H**«: %uil*n 4 PMMiWd mllw. 

A TINS VICTORUX MAXSiOS . 
ia a lovely m!imd «yi newt is the SnleK 

Ideal for TRAINING CENTRE. EDUCATIONAL. PRIVATE HOSPITAL. 
Nl'RKNG HOME OR 5TXILAR USB 

Havlns » Bndruma* and Brondfnr IS. 773 rj ft nf u»e«bk — 

nos 3 Se:r CflOtalnd flats Central Huirnu. Oarashie and OaUral'^nmi' 
Lovely Gartcaf awl Grran>u wth C i#*n Ground ^iM-PsviUM Bunsilmr 
Squish Caiin. wujnj Kuchin Gzr&n *iUi Ow^p. 4 F.jrth'er Deuchni 
CenaiRS. In ail abonr 13 Aavj. 


FKF.EHnLD FOR SALE VITO VACANT POBSCSStoN 
Jam AAC-OU; ; 

■ Richard Austin A vnratt . • f 7 ' Jrtn *> Weed |T Cor 

Roth Sw • • Kqiiarf^fltfa* 

Farr.um.Sama: .. - .Rff- ppf 1 •• 

P016 *AX yiy. tzu ■ - * v and SoodMeuiton hflltr 

. . ri. Bertelw.iwarts Unfw'.WVC.ML- 9WU3 wS 
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BOWATEItHOUSE 

S.W.1 ; 

MAGNIFICENT MODERN 


With all amenities and ' 
superb views of Hyde Park 


6,500 SQ. FT. 

TO LET 


Sole Agents: 



E 




ast Cross Route 


Old Ford Road, London E3. 

Exceptional factory, offices 
and warehouse. 



-'i -ii' 


■‘Mlp#: 

-S-: H*: U ; > - 
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ililE 


FULLER 


PEISER 

timi 


1b Be Let 

For full details apply: 

inura I MSB 1 103 Mount Street, 
liUlB London W1Y6AS 
A Tel: 01-493 6040 

MD5MEG] T e'ev : =3SSa. 

. ~ ■ Chartered Surveyors R?'- BRF 
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Seif-contained 

Office Accommodation 

1*000-4,000 sq.fi 

TO LET 

Richard Ellis Chartered Surveyors 

64 Comhill, London EC3V3PS.Telephone: 01-283 3030 

icwmi.n .VI *»io , Js«ul.Bc‘>ii | ir.fi a ti.ug rt>'i*nd.V*a9Ni«». jv, .zac . 

■■wiim Jiaiia •- ~ Vi 

Richard Ellis 


BECKENHAM 

I NR. CROYTf.'N. 

OFFICES TO LET 

«i round Floor in modern Mo«k 

4.1 16 sq. ft. In Prestige Position. 
Drastically Reduced Rent (£4.00 p.s.f.j No Premium 


503 High Road, 
Wembley. 

Middr. HA0 2DL. 
Tel. 01-902 3017. 


„ , , <»■ [I . „ Middr. HA 

'/-? Ur . Tel. 01-902 


By Rail 

London: 93 mins 
(High Speed) 

Bristol: 40 mins 
Cardiff: 18 mins 
Birmingham: 75 mins 


By Road 

M4 


M4/M5 

M4 

M 50/M 5 


Clarence House, Newport, South Wales. 
A ten storey development of 
87:000 sq.ft of air conditioned offices 
with shops and car park. 


1*7 


> I 


When? 

Ready end of 1975 

Why? 

Rent £2,75 per sq.ft. 

Rates approximately 75% 
less than central London 

Ample labour and housing 
Excellent communications 

Financial assistance 
through Regional Grant 


Want to know more? Contact: 

Joint Agents 

Richard Ellis 

Chartered Surveyors 

6710 Bruton Street, London W1X 8DU 

Telephone: 01-499 7151 • 


64 Queens Road. Bristol BSS 1RH 
Telephone: 0272.27731 


• v ; '• • V' 






JaSsTmi llii 

SfJ 


m 



parking nearby now available for immediate 
occupation. ‘ 

* Prestigious Accommodation. r ' 

* Automatic Lift. 

* Fulf Air Conditioning. 

* Tastefol Decoration'" 

* Luxury Toilet Facilities... '■ - 

* Executive Flat. . . . v 

* Local Rates at approx. 50 of eqiv. City Rates. 

TO -LET at only £9.50 per sq. ft. 

Sola A(mu; i>j a 


Richard Saunders ©’Partners 

\ 43-45 EasteheaR EC3M iJE Q 01-6269081 


CROYDON 

OFFICES 10,000 SQ! FT. 

ENTIRE FLOOR OF CENTRAL 
PRESTIGE BUILDING 

. Early Possession' 


W( 

2 Suites each of 

approx 4^300 sq.ft 
In Prestige Office Building 

TO BE LET 

apply sole agents 


PEPPER JLNGLKS & YARWOOD 

. . Qr: o rve-yTT _ \ 

5 Csdos Place London V/iY 6LJ_ Tsiephone 0.1-49S 6066 



Variety of Suites.' from 500-7,500 sq. ft 


THORNTONS 


.CHARI ERiD SURVEYORS 

- "c 



Sfe 


! M 


MAYFAIR 

air conditioned 
c«rpeted 
fully modernised 
and redecorated 

OFFICES 

6,335 SQ. FT. 

£9.50 p. sq. ft. 

.NO PREMIUM 


1C1 I BDQU 43S T JAMES'S PLACE 
UAPiniai? LONDON. S.W.l 

HARD I IMG 01-493 6141 

L-hji in." 


SHOWROOM. WAREHOUSE AND OFFICES 
LOCATED ON INDUSTRIAL ESTATE 
PORTSMOUTH 
17,120 sq. ft. TO LET 




Professionals in Property since 1899 
154, London Road. North End Portsmouth 
Telephone 68811 
Commercial Departments at 
CHICHESTER HOVE SOUTHAMPTON 


Sth. KENSINGTON STATION (300yds.) 

. “ TO LET 

3,300 SQ. FT. 

NEWLY BUILT PRESTIGE OFFICES 
MAINLY ON ONE FLOOR 

Lift, C.H. and Parking. 

MOSS & PARTNERS 

5, Tilney St., Paris Lane, W.l . Tel. 01-429 9933. 


Nr. SOUTHAMPTON (odj. Eastleigh Station) 

108,000 sq. ft. 

FACTORY/WAREHOUSE (fully fitted)' 

ahd 4 ACRES HARD5TANOING 

£0.62 PER SQ. FT,’ WILL ASSIGN OR SUB LET 

. -k IMMEDIATE .OCCUPATION * 18’ TO EAVES 


TAYLOR ROSE 

27 Atbenwle Street, London. W.l. Q1<492.1607 


SUPERB MODERN 
SINGLE STOREY FACTORY 
AND TWO STOREY OFFICES 

FDR SALE or TO LET 

FISONS WAY INDUSTRIAL ESTATE 

THEfFORD NORFOLK 

Total Floor Spaee Total Site Area 

48,450 sq. ft. 6.5 acres 

Joint sole agents 


toward fcrdman 


• GROSVEMOR STREET LONDON W1X OAD Ol 629 8191 


Swindall Pendered& Atkins 

19 Cambridge Street 

Wellingborough, NNP1DJ Tel: 0933 ISTDJ 76622 


OFFICES AVAILABLE 

E-C.2 830 Sq. Ft. 

CROYDON 2.750 So. Ft. 



E-C.2 830 Sq. Ft. 

CROYDON 2,750 Sq. Ft. 

4,600 Sq. Ft. 

1 1,200 Sq. Ft. 

R. STAFFORD CHARLES & SON 


Chartered Surveyors 

PINNERS HALL 

GT. WINCHESTER STREET 

LONDON E.C2. 


01-588 3815 


MORDEN* SURREY 

TO LET— OFFICES 

1st and 2nd Floors in modern building 
20,000 sq. ft. (would divide) 

NO PREMIUM 

Unusually row rent f£3.00 pjs.r.i 

McGlashan & Co 503 High Road, 

& D&feG'. r:rr; HA02DL 


HOLBORN - E.C.4. 

OFFICES TO LET 
Sq. 2,145 ft 

Self-contained suite in modern building • 

. GOODMAN MANN ASSOCIATES, 

31, SL James's Place, 

London SWLA INK 
Tel.: 01-499 8231. 




Offices & sites 


JohnCase 

50,000 sqft 

Chief Estates 

block over shops 

Surveyor 

and smaller blocks 

Peterborough 

in City Centre. Sites 

Development 

in City or township 

Corporation 

centre. Prime campus 

Peterscourt 

sites in riverside 

-Peterborough 

parkland. , — 7 

PEI 1 UJ 

70 minutes from 4 

7 Telephone 

King's Cross. fri 

' 0733-60311 

Skilled stall. Plenty <Lj 
of houses to rent or \ 
buy. A City with a 

s Jircsifcr 

A SVferlMiriMHjh 

past. And a future. 





BARKING 

SUPERB 12-YEAR-OLD SINGLE 
STOREY FREEHOLD WAREHOUSE 

BUILDING 16,250 sq. ft. 
YARD 18,000 sq. ft. 

/• For Sale at Attractive Price 




23 Manchester Square 
London W1A 200 
Tefa 01-486 1252 


WRAYSBURY, BUCKS 

DISTRIBUTION DEPOT 

FOR SALE FREEHOLD 
APPROX. 26*500 SQ. FT. OF 

EXI5TING WAREHOUSES AND FREEZERS 

ON A SITE OF APPROX. 5.45 ACRES 

PLANNING CONSENT FOR FURTHER 31.000 SQ. FT. 

For full details apfwly So/c Agents: 

Heathrow House, Bath Road, 
| j Cranford, Middlesex. 

"lINTE^SnoSf T®l: 0I-7S9 0966 

















A development by Sherwood Secuntias (UK} U<L 


Dray wood House 


siif’i' 


100.QX sq.ft fully air conditioned office bunding to let with parking 
for 150 cars and carpeting throughout 

Now ready for occupation. Competitive rentals quoted on request 


j£; □□ Grimleyasonjn Hi! I i<>f -Pfirker. IHD 


Cham. B.Odv-06 Co.1 




HERTFORD 

IMPORTAKT FREEHOLD TOWN 
CENTRE PREMISES 
Ideal for Shown* and/or Office Use. 

4 SHOPS 18. OFFICES' 

4 BASEMENTS" • 

Appro*. L3W Ml. fL 
Vacant possefMnn, 

PRIC]&— £42,000^ 

Atsb AVAILABLE "• 

FREEHOLD LAND AND 
BUILDINGS AT REAR 
OF ABOVE 

WITH OWN SEPARATE SIDE AND 
REAR ACCESS. - J 
'FORMERLY BUILDERS 
MERCHANTS PREMISES I 
Approx. 050 sq. ft. of Buildings 
Vaunt Possession. 

PRICE;— £25,000 

Apply;— W. H. Lee and -Co.. 

2L- Castle Street, Hertford, BCM Ml. 
Telephone: Hertford 56501/2/ J/a, . 


The Financial 7 Times Friday : May 23 • i?T5 


COMPANY NOTICES 


announcement 


SociedaS Miriera Argentifera’BblfyUaia SlA. 
(Mining Co.) hereby states that it : has had’no 
relations with, Mr. Aldo Motosi or Marcello Ihdiati- 
Gexco, since August 1974. Argentifera Boliviana 
S.A. will not recognise any commitment performed 
on its behalf, by the two. persons before mentioned. 

• The Directory. ' * 



Aberdeenshire 


Adjacent Dyce Airport 

Senriced 

Industrial Site 
10-22 acres 




With planning consent for 200,000 sq.ft 


Richard Ellis Chartered Surveyors 

Trafalgar House, 75 Hope Street, Glasgow G26AJ. Telephone: 041-221 6196 

London Bttyurn. Francs, Holland. West Germany; Spain, South Africa Australia Canada Singapore 


COLCHESTER, ESSEX 


New Warehouses/ Factories 


7-51,000 sq. ft. 


EARLY POSSESSION 

To Let 


Join Sols Agent: 

Fenn. V/ right. Garrod. Turner. Chatnberiain & Willows. 

146 High Street. Colchester COI IPW 23, Moorgate. London EC2R 6AX 
Tel: Colchester (0246) 46161 Tel: 01-633 8001 






r SMALL OFFICE 
SUITES AVAILABLE 


FOR INVESTMENT 


Richard Ellis 


Stock Exchange EC2 120-1,128 sqh 
London Wall EC2 300- 1 , 028 *,h 

London Bridge SE1 658sqft 

Bedford Square WC1 820sqfi 
Bloomsbury WC2 872^ 
London Bridge SE1 2,560 sq ft 


r AU£OP&(Xf 

ftegl Estate. 


6 Poultry London 
EC2R 8ET 
01-2481451 




KlU 6S LA HD HIGH STREET 
LONDON E8 
INVESTMENT 
FOR SALE 

Let to Public Company 








1 ^ j V/ 1 HTi^^aT^irTaiT^N 


Floor space 38,000 sq. fc. 

Producing £32.500 per annum, 
fully repairing with next rent review 
in four yean 

PRICE £360,000 



INTERNATIONAL PROPERTY 


BUILDING LAND 
AND SITES 



DEVELOPMENT SITES 


Required for clients 

DISTRIBUTION CENTRE 

5/10 acre site in West London, close M4 

* 

or existing property of 100,000 sq. ft. 


Public company in the South West, 
with finite a*a:Isble, would welcome 
full details of well situated sues 
tumble for Industrial or Warehouse 
use. Purchase or |oi"t development. 
Write Bov T.4114, Financial Timet. 

10. Cannon Street, EC4P 4b f. 


W. BERRY TEMPLETON 

LTD. 

Property Consultants. 

2. Curzon Place. Park Lane, W1Y 7AA 
Telephone: 01-620 1306/7 


R. H. & R. W. CLUTTON 
LEWES/SUSSEX 
FREEHOLD SHOP AND 
OFFICE INVESTMENT. 

* 64, HIGH STREET 

Net floor area — approx. 
4.781 sq.fi. 

Aft let and producing £1,300 pi; 
REVERSION 1976 
•• FOR SALE BY TENDER ' ' 
joint Agents:-?— . . 
Messrs. T. Bannister & Co.. 
Market Place. Hayward* Heath 
Telephone: Havwards Heath 2402 . 

EAST GR1NSTEAD, SUSSEX 
Tel.: East Grinstead 24T31 . 


GRESHAM INDUSTRIES LIMITED 


NOTICE TO SHAREHOLDERS 
DECLARATION OF PREFERENCE 
DIVIDEND NO. A?. 

-NOTICE la HERESY GIVEN, that a 
Dividend at me rate of ft*-, per annum 
on (ne 6’S, Cumulative Preference -Share* 
In respect of me ala months ending JOtn 
June. 1 9. S (equivalent to *1* ■ cents per 


CORPORATION^ 

LOANS 


anarei. nas been declared- b/ the Board 
of Director! navabie on the 30th June. 
197b La Preference Shareholders registered 
m the bool* o< the Company at the close 
Of business on Friday, 6th June. -.1975 
The divoend n declared m South 
All-wan currency ana dhuaedds parable 
from the Lonoon Once will be oa>0 In 
United Kingdom currency calculated at 
the rare of cvcnange ruling Between Rand 


. WEST QI •- 
HUNTINGDON 
DISTRICT COUNCIL, 


the rare of exchange ruling Between ri 
and Sterling on the 23rd June. 1975. 
Dividend chcouei. despatched from . i 


BONDS 


v'-. y.'-, - . ■ .-t-i'-L JyJ. : . .. . 


Belgian clients are seeking 
investments up to 

B. Fr. 200 million 

in one, two or three lots. 


Shops, Offices or Industrial 


Details to London Office or to: 

St Quintin S.A., 

Rue Joseph II, 36-38, 1040 Brussels. 
Tel: (010 322) 219.32.88 Telex: 61182 




BETWEEN WOKING 
AkD STAINS 


Upton Park, E.13 

6.400 sq. ft. To be Let 

Sunbury-on-Thames 

6.B80 sq. Ft. To be Let 

Twickenham 

1 0.200 sq. ft. To be Let 

Chadweli Heath 

12/35,000 sq. ft. Freehold 

Harlow, Essex 

22.70G sq. ft. Lease for Sale 

Tottenham, N.17 

41.500 sq. ft. Freenold 

Tunbridge Welts 


FACTORY/ 

WAREHOUSE 


MILLBROOK ESTATE 


FACTORY 


2 UNITS REMAINING 
SO 5J00— 12.700 FT. 


Good Communications 
Excellent Loading and 
Parking Facilities 

Joint Sole A pents: 


A.Cirost&Co 


sq. 18200 ft. 
For sale or to let 
SITE 1.13 acres 


FREEHOLD OFFICE 
INVESTMENT 
ABERpEEN CITY CENTRE 


New i/e office building (1.100 iq. fc.) 
let to large Norwegian public company 
at £3.750 p.a. ex.: F.ft.l. leu. for./ 
irte £40.000. Apply — l 


KEYDON ESTATES, 

9 Three Klips Yard. WlV 1FL. 
•1-4M 2061 
F. G. BURNETT 


1) Rublalaw Terrace, Aberdeen. 
172661 ! 


London Oit>te to persons resident In Great 
Britain cr Northern Ireland will be silblerT 


RipenbS. JOSn-hremr 1977 


to a deduction at United Kingdom Income 
Tax ai rates to be arrived at alter allow. 


for relief . tif^anxi in . respect of South 
can Taxes. -’u - .. 

It-.. Company, will, whore applicable. 


. DrtaRihem ■ 
aia U mft m pauioi , 
RnnDiRmMt 
; Cwv? ran Mown . - . 


TrL ftHOTI SLU7WI 39 i 


seated on or. after f 


CLUBS 


£5,000 PER YEAR NET 
INCOME FROM THIS 
EXCELLENT SHOP 
INVESTMENT 


Chiswick High Road W.4 
PRICE FREEHOLD £45.500 


Commercial Dept.. 3 High Street. 
Wind tor. .Tel: Wimftor 54555 


44.000 sq. fc. on T- Acres 
For Sale Freehold 


MELLERSH 

& HARDYS 


30-34 LONDON ROAD 
SOUTHAMPTON 
Tel. 25T55 (10 linn) 


Henry Butcher & Co 


43. St. Jamet’i Place, Inndon 5W1. 
Tel: 01-491 6141 


59/62. High Holborn. London 
WCJV 6EG. Tel.: 01-405 341) 


Unique Opportunity in 



fin tire Very h e art of th e international 
Iffmancja Icentre, 2 u ri c H / S w i t ze r I a n d 
n e a r t b e 'B a H ri fi o f s’ t r a s s e ) > f ully air-- 
igcooditiOnecf SH O P, O FFICE ancFEX- 
feHJ BITION SPACE can n ow be re nted . 
j||f regu |fe’d> a del i g htfuj roo f -terrace 
d e ajffb r e x h i b i t i o n s , f o r exam pi e— 
IfAA/'i If .also be I et. P Tease a d d r ess your 
lirenquiries i rrimedfately to : / : ; ^ 


Niischelerstr. 44'..-. 
;■* ■ CK-800T Zurich 

IMMOBILIEN AG Tel. 00411/270750 


Place-du-Rhone 
Premier position 
Ground floor shop 


Approx 



Sq.Ft(l67m 2 ) 


Te be Let 

For details apply 






ACCRINGTON 

LANCS. 

AUCTION 26th JUNE. 1=75 

i-.-tt'CS! T?'< M'KI'.' 

CENTRAL FACTORY 

S' 5 . 000 tq. ft — is-* »■:* 

OUTLINE PERMISSION FOR 
WHOLESALE AND RETAIL 
MOTOR ACCESSORIES 

FSB'?.- 

G F SINGLETON « CO.. 

In«J-jjt-i*l Eitite A;?na, 

9 Rienmond 7»--st». s-Jtli-j-n. 

T-: B.ickt.— > 57-124 


THORNTON HEATH 

nr. CROYDON, SURREY 

MODERN FACTORIES 
6,600/7,300/16.400 sq. ft. 

TO LET 

or LEASE FOR. SALE 


MELLERSH 
& HARDING 


43 ST. JAMES'S PLACE, s V. I. 
01-493 614*. 


FACTORY— 7,000 Sq. Ft. 

For jqlc. vaunt posseision. 

6 years old. Just under I acre 
land Industrial Estate. 
HAMPSHIRE 

Wvire B' x T41I5. Financial 
Times, 10. Cinnon Street. 
EC4P 4BT. 


Owner. 1.1. Cmn W oik, 
London UW4 2«L 
01-203 3253 


GARGOYLE, 69 Dean Street. .LondML W.l. 
STRIPTEASE FLOORS HOW 7 
• RAGTIME STRIP J.-:;. 
Show at midnight and- t a-fsr, Hgsteuea 
Mdndav. Friday. Closed Sets: .^57 6455. 




FOR SALE CENTRAL BATH. Se»en Clt* I 
Cemre e*wwrti«i with established pro- 1 
'rssional and commercial us*. 10 Qu'e- | 
Street. 4-5 Queen. Street. 5 Trim Sireei 
iCer^rrqi Wolfe'S nousoi ar-d 2-3 Queer 
Street. Held on :ease id hrst (fan 
fenarts win 'valuable retnlfni. ! 
Cowjrd James »«j CO.. 14 New 8p"d | 
Stre*: Batn .Tei. SS7 2i». Ref. ia< 
3S3W. 


EDUCATIONAL 


: WANDSWORTH. W-rerouse nllKe pr — 
Til's 7i>:Jf 4 500 sn It. tiwlwiir.q 
1 litre, use VC olfl'.e buiiOleg nt 1 oOO 
si Is. V.lliaDle 'ease lw Hie Mlgh| 
fuh.lei Slum*- A Son. Tflfl 4SSI-2 
[ RUC-OY. New 2 OOO st. »t 'a«*r>rv>w»r». 

1 hgusc ti— i - , i.:. let en leisr- al £2.000 
! nr' annum ".ciuti'f Octutarfion end 
ef Mi» Frr dnl«u* — DON WILLIS & 

| ASSOCIATES. 29 Regent Street. Rugby 


BUILDING LAND 
AND SITES 


CARVAN SITE lor ulr >yn the Rprribrqks 
s«lr# coast, with aea view. Planning 1 
.content lor iiurly caravans. Easily [ 
p«nvr riporaltd. Freehold £ 16.000 Mri. I 
M. Hendrle. Cwmwdlg Water Perm, j 
Berea Si Davlq, P.miirni>p,ii'r(. i 


ROSEHILL INTERNATIONAL 
SCHOOL 

CH-9000 5L G alien, Switzerland 
A . . .Founded in 1837 

An old - and very well- established co-educational boarding school 

10 sludencs from I«“|S aSS 

In the English -speakfil j Sec con, students are prepared for British 
Amencan and Canadian Universities for which B Ili 

E52s.ssr * ire ‘ r - H5iS 

PrOipeccjsfrein' the. Director df Admissions, 


JO!T 5 £ 


SHOPS AND OFFICES 


CENTRAL 

BIRMINGHAM 


SMALL WAREHOUSE 
AND OFFICES 
<3.000 sq. Ft. approx.) 
lease A'/AiL«.ai= at t-a?j 
50? 5Q. FT. RENT 
ANNUAL OUTLAY RENT. S.4TS3 
AND SERVICES £2 -*30 

TELEPHONE: 01-237 6656 
8e* AJ3/'3irn».ng fc im 


11.500 sq. ft. in E.C.2. 

MODERN STORAGE 

ACCOMMODATION 


REGENT ST. 

W.l. 


TO LET 


including 1.6G0 so. ft offices 
13 month tcrancr 

W. BERRY TEMPLETON 

Led. 

Property Con: v tracts 

2 Curzon Piece. Park Lane 
W1Y 7AA 

Telephone 01-627 T3C6/7 


7S6 sq. ft. 

EXCELLENT 

0FFIGES 


PRIME CITY 
OFFICES 

TO LET 
5,400 sq. ft. 
BREAD SY., LONDON E.C.4 


LARGE MODERN SHOWROOM 4$- < 

BO' Nr fl'in-gn. Inea' r : i!“tj!«n 
flcnol for N«|r-»gl’.:. Sj*-?' - --. c»->tr- 
shi. g. Ample P'-'- rj spate. FU: 
a-.a-;able. 


&KS 

sror.E i4 cc: 


COLO STOPS :a?a-.-v 

-&n--n. • 3 > i*l T -1 

P'Mffbl'' Un'»S r*ewn te 2C ' F. Near 
Tfinlt-r-. Fcrv Lit* ■Tludrc 
Further Parli'UlafS from H. GOYMOUR. 
Tr..; ur:.r S;o->"m .'4S 


IMMEDIATE POSSESSION 
TREE HOLD INDUSTRIAL 
P.TEMI5E5 

WESTHOUGHTON. LANCS. 

Idea) Di-tribuiisR cenirc 

Adid'r-.ng W.vi 

25 mllci. MinuH'.ir : j m.iet Pretton 
14 mifv-. Y.‘a-r.-;-,;r Ton: 

tite area tnrr» acres with e*i.te> t*-. 
imllt ncei-d- »-» wr-r»sncs. Acer*. 
14 000 IS. I!. ' whcle isr-pf^lel^ 

nrclsied bv a " TCI w-»e nin int 
can cretc post ‘r-icr V/r -- c Ha« T.i i : f. 
Fi.-unci.l Times. 13 Can-or S'.ree*. 
EC4P 43v. 


FOR 5ALE 

AT 

BIDEFORD. N. DEVON 

P'Stt re mait-n faciory of 
7.7-6 rc ft r- i 
tiir of 24.430 13 tr. 

For drtO'i, g.sp-e 

Harvey and Bowies, Estates 

Aic.cC 23333 


Sole Agents: 

PERRY & BELL 

•175 REGENT ST. 01-734 3333 


W. BERRY TEMPLETON 
Ltd. 

Proporry Consultant, 

2 Curzon Place, Park Lane 
W1Y 7AA 

Telephone 01-629 1306/7 


CENTRAL 

BIRMINGHAM 

EXCELLENTLY LOCATED 
OFRCE/5HOWROOM 
AVAILABLE 

TO LET >' ■ 

800. *J- ft. Ipprox. at £1,050 P.a. 

pin ram and lereku. 

FULL' DETAILS me 01.237 6636 
ftaf. AJ0/&Irm.i>sbam/2- 


5ELF-CONT AINED SINGLE 
STOREY OFFICE BLOCK 


FROM 3.008-80.000 sq. ft. 
WALTHAMSTOW, E.17 
7.500*30,000 sq. ft. 
EDMONTON, N.I8 


Appro* 4,000 n. n.. witn car park. 
Teleoirone. smith board and lefex 

■ nyljfled. 

Siniifi; starry prymiuri epprtw 1SOQO 

«e If nverlgaeihj Chf*. 6c>ter fans. 
4 miu. Stockport (own centre. 
V41|| lCDjrjlt. 

Bunnell hour* t-tephone 


SLOANE ST. 
S.W.1 
14,000 sq. ft. 

OFFICES TO LET 
at £7.50 sq. ft. 


M. R. BOYLE 
01-373 5358 


061-450 7685 MR. J. BOWDEN 


new warehoused 
more than 
2^0pOfqTfLv 

rentfree 

" W T J u n (?l 1. • 

01*404 


DEAN PLAN LT3.. 
172. 6.11-r 9 ms. S ! 7. 
Phare; 0 *-517 85T1 


WANTED 


| WAREHOUSE 

If J C’ 1 


O"! 

• maNihid 

-iD6<J-.*r 

1 Ti L , C r, _C* 

reaulirl 




f|. wri»T 

j Ift4i4ir(i f« 

.il* 1 - T* r 

ln« J Pfln 

X). 11 

* oi*Ke 50 *:r 

A-:n." z 

rariaur HlaCli* 

! v«-il Tuonr 
Cc-n’pai'y 5 

. Hrj-*i 

p’^Tna m.;s 

wrlie 
«r *"H 


London £14 OJfi. Tel Cl. 93? 64GT 


SELF-CONTAINED 
OFFICE BUILDING 

With Uw inevitable rue in city 
rentsii you rres: be insereired «n 
leat-nj a r*l«rBnhrd, |r|l contained, 
offit* bhi'd-r'C. centra >Iy healed, 
Cnhhcd ai £8. 5C per toaare 
foot fa- ov*r 4,800 ifluare leal wuhm 
i hr sentr* of London. 

4f»plf. N. |. F. C.HAPMAN. 
021-455 0041 


GROSVENOR STREET, W.l 

Fully furnished ’ office* table in a 
moil attractive building near Cliridges. 
Bond ilr-ert. ate. For individuals with 
jood refcr.ncn, mm competitive 
rate* availably from £0,20 per SO- ft. 
per mnun iiicliiyiv. ai rmtet. boat 
and light, trie phenes, telex, daily 
cleaning and reception service, etc. 
OFFICES ALSO AVAILABLE IN 
RECENT STREET 
Tel. 0I.TJ4 8681/8 or 435 7«J0 


OFFICES TO LET 

750-8,600 sq. ft. 
WALTHAMSTOW, E.17 
3.000-11,000 sq. ft. 
ENFIELD, MIDDX. 

Showroom & Offices 
near City. 

KING5LAND ROAD. .E* 

■ DEANPlAN ltd., 

• 171 Bailat Head. E.17. - • 

- PHONE; 0J-JZ7 aa/2 


A.rj* ^323- 


WORKSHOP 
" OFFICES 
REQUIRED 
. 5,000 SQ. FT. 

m S.W. L«ndon,. for tba baadng trade 
.. Full dttolli to . 

U.B.H. 

(Hachuikii Sarvkes) Ltd^, 

4ih flaar; 

Station Hauaa. Harrow Road, 

Wembley. M-ddx. H4« 6D& . 


LEICMTIR— v.„ Ccire snoo~-iease 

rva-ianie In hut* theppmg area, appra,,, 
malrly l 000 n S’-wn wrll niled 
in’' 1 ? c -n4r t i4i Tunes, 

SO. Cannon Street. EC4P 4BT. 


MNCHaMT BANK sranit to uuirtu-. — . r— ■ _ 

air ecmdlftOfiH vacant irathdidMHres. THE . XEpIKSVBRY 'OF THC ' POST 
iJ.OQO-ZO.BOa. lg. « <Rtar imiS -iHplttSKWlBTS. Auguit*a T jMiw”.i^ 
"o> etjgniial. Writ# 8 m 11 2. Fi-sn- . Wilton suer. Jin*t Tium Jind ethers! 
SjV/" 10 - GIW.S HIM, ;8C4F ■ C#|R| ® 


HTa'Ti'-airNTiU IV ^ rim 
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Gloomy picture of profits 


•'-« ft. T/ 1 P IfC Oil I hP The trading profits of the 216 industrial com- 22.1 per cent, and 57.6 per cent, respectively. Motor 

; V' -T — -. *"r panies covered by the latest Financial Times distributors are another hard-hit sector with the 13 

-.':V r :V ‘ .'"_. ; •.'... survey of company profits and balance-sheets rose companies covered reporting a decline in trading 

.•Vv, ■K/r . • ■••-." J * • by only 9.7 per cent, compared with a rise of 20.5 profit of 27.7 per fcent. and a fall in earnings for* 

J ; * v- nortl Q Tl £\ W1 1CC11 A per cent, in the previous survey. Ordinary shareholders of 134.5 per cent. 

■JiCB.M UC The latest survey covers the results of com- There are also a number of sectors which not- 

U •-,! vy ,r*T • . panies whose account year ended in the period ahly have gone against the overall trend. Food- 

wrrTf *i*ttt" '’-J- t ,, , .. -■ t A behveen Julv 15, 1974, and October 14, 1974. and manufacturing companies reported a rise in trading 

WITH . THE Qzsenssions. this the companies from the National would. then inject about £l00m. revenue, and hence the repay* , . . ,, . ’ , ’ , * , c --.c* A f ois e o •? i' 

week between r officials of the Oil Account equivalent. to their of its own money and an agree- ment from the National Oil which published their accounts up to the end of profit of 36.5 per cent, and a nse HI earnings Of 27.1 
Department of ' Energy ' and revenue . expectations- after tax ment would be reached as to Account, should be worked out. April, 1975. per cent. Both figures reflect a higher rate OS 

I J 0I 5^ e 51 ^ ^tihey wooid what the company would have Neither is it ea^ to calculate The sur\ r ey covers a total of 283 companies increase than that revealed in the previous survey. 

p&ruapaxum issue jus imau y he- giving up. expected to earn post-tax if it the risk involved when the .... .« „ . _ - _ , , . 

entered the- -hard .'negotiation The nature of the-, payments had owned the full 100 per cent. Government does contribute to including 60 financial and seven commodity COf- The 43 engineering Companies in the latest survey 


BY STEWART FLEMING 


issue 


individual, oil; companies,: the from the 51 per centfiiey. would what the company would have Neither is it easy to calculate 
participation issue Jias finally be. giving up. . ■ expected to earn post-tax if it the risk involved when the 

entered the- -hard . negotiation The nature of the-.. payments had owned the full 100 per cent. Government does contribute to 
phase. After spme sfbr months would vary from company to and as to the cost of the Govern- capital costs. 


porations. It contains the gloomiest picture of also reported high trading profits (np 20.5 per 


of testing the iwtar, and. company, depending 1 on .indivi- ment's finance. The net .figure — It is in calculating the licld , s l L. n .-a !n y nrnfifs recorded hv the snrvev in recent cent 1 and eaminirs fun 7 9 Tier cent.), 
attempting to get companies to dual circumstances 'and indivi- lost earnings minus the Govern- and company's, taxable position* P - P - J ' ° S ‘ " - 


come back with their, own ideas .duS £££?' But.' Z ™tux p™Tt .should years with earnings for Ordinary shareholders In this sector, howeve 

of possible terws, the Govern- basically, there w»«ld.>e three then be paid out,-on an annual this be looked at in terms of showing a 10.6 per cent decline Compared with the than in the previous Survey 


In this sector, however, the figures are lower 


meat has at last bpth aefloed , categories. .. ' calculation, to the company. expected cash flow, or return. p rev iouS balance-sheet year for the Companies 

f dev°e,oSe e /by e th°e of^the recorded. This compares with a rise of 10.1 per been a i^giiid increase in the amount of dividend 

an example, of: thewaym which ing no part of the capital- cost, cipat4on — Forties for example negotiations must lie. At this cent, in the previous SUTVey. payments, Up 1.8 per Cent. Compared With a decline, 

the basis Jr becai^e ate- field was —there would be no deduction, stage, it would seem too early The list of the various sectors reveals far of 1.1 per cent, in the previous survey. Return on. 

. Atth*-«aiWthi<)ia.u»i. M ttf 1 piuSi™ r de.i SJFJfnEZ*-!! <Jn2i.’ , S dnapw, ieeBnes. particularly in the bnUding capital employed is down from 13.9 per cent in the 

are still veiy much exploratory signed or .because.- companies 51 per cent, of the money and -‘no financial loss” or, indeed, materials and contracting and construction dlVl- previous year to 13.5 per Cent. The last SUTVey 

at - the level, of officials from preferred, to delay:' the actual calculate its return in the same whether this particular mule is gfons where, in Spite Of Small increases in trading showed an increase OH return OH Capital employed 

the Department , ; Tather -than implementation of^ ^patfinpati on way as before, except that it the best way to achieve the -.—.fit* Mniinox fnr Ovriinarv riiviffonric nro Hn\vn from 19 fi ner rent a vear earlier tn 4 npr rent 

the main MiBisteriatneKonaLins:' until the first oil started flowing, would be takine more of the and mind rprtainiv. no-one proms, eanungs tor urcHiiarv aiViuentis are uown irom 19.D per ceni. a year earner to wU.4 per ceui. 


In the industrial-sector as a whole there has 


team of Mr Harold Lever, Lord ' Second would ' be situations risk. 

Balogh and Mr. - Edmund DeLL where the Government achieved 

But the hope is clearly to sign . participation hairway through FlpYlbilltv 
at least, some broid heads of the development of the field. A K-AJUlllly 


seems ta have much idea just 
how the Government has 
arrived at its hypothetical 
example, and it is quite pos- 


TREND OF INDUSTRIAL PROFITS 


agreement-, with one or more and would pay its share of B Ut w here- companies wish sible that, as the talks pro- A. "MAT VCIC f\T? d^rXTV/TD ATSIfTTC 

of tlifc compam^ to encourage J future out not PASt costs.. tlie Govcmuicnt to pay a past gross, the concept could change AI ’I AXj JL OlO VyV-/iVlJt Ai^lUIiO 

the Third ' 3fi “« °S. er situa ; of c . os 1 ts .° l r lI ?* shape. 17 , e Financial Times gives below the table of company profits and balance-sheet analysis. This covers the results (with the 

fnw miwrthe^unrl tn fnltniu thic t! on5 y^ ere> lately because of bill financial risk, then it would Equally, the offer, as now preceding year's comparison in brackets) of 2S3 companies whose account year ended in the period between July 15, 1974, and 
■hZTrf t h tb fiMncaal strains, companies presumably be up to individual appears to be, raises some October 14. 1974. which published their reports up to the end of April. 1975. (Figures in £000). 

autumn - & • ***•■ - ^ Govern- negotiation. . Some Idea of the intriguing questions as to method of aggregating the results of company reports is to group them according to the end of their financial year. A*. 

. ... ... ■ ^ .- men t take up its uiarc of past jovernments thinking has where the Treasury, or tax- more results from companies are received for an accounting period the figures may be updated, but no updating for. the period. 

Companies tackled this week costs as well .or wanted the already been seen in the Tricon- paver, will stand in the develop- covered in the present table is considered necessary. Tables covering a particular period will not appear in consecutive months.' 

include BP/which has already Government to take on. the full trol deal, where the Government ment. and whether it will be 

agreed to negotiation with a burden of finance guarantee. has taken a royaltv in exchange noliticallv acceptable as a ■ T _ £ 1 rr,-ftl ' _ .. *f'r* ,M,,r ^ .. . . ;x ‘' , ,{p - .. 

- - .. ° r „ . , ■ „ Tm-uiia prtihl* !<e'i-rv- li<f. . Prt- Jii* , Hnl.ua rv OitL PiridenJ* _ X.<! ( iiiiiJil turn uii i« OirrenB 


view to achieving participation _ : _ ’ ; ' . for financial guarantees with result. So long as the Govern- industht s... ...: 

and which was seen on J^pygl (jf riclr built-in flexibility to increase ment takes its share in field' 

Wednesday; GuU, which, has. . this royalty' or renegotiate the development late in the day 

also shown: interest in further- ' In each of the latter cases, basis should the oii be delayed with a minimum of contrihu- aiklil\kt a i ioj 

ing negotiations and wfiidi: was .the repayments from the beyond a defined period. -Much, tion, then the cost to the l * " vp '- VKX1> ■ ' 8,, a 

seen yesterday; Conoco, which-. National Oil Account would he however, would depend on Treasury will not be that buildi-nt. _ 9i 12 .S 

.recently told & group of ' UA. tempered by the faet thar the the precise conditions of enormous although the matkimmjv 

analysts that it was prepared for Government would be* -putting each field and company. The National Oil Account will cuntjluti.\«. i 1 io . 24. 

'participation: ' and Burmah, : up part of its share^of: costs question • of protecting the almost certainly be in the red coxsTiirntM.i i ,a5 - 

which agreed to the eoneept of at a banker’s return, with addi- minority - partners’ position in f Qr t j, e fi rst f^w years. But klei'tru -ai/= i 7 4o.e 

partidfpatiba as part of the Bank tional royalty depending on the (be new partnership and the one 0 f main attractions of ex kllcd.'.v. ktc.. i i7 i 

of England rescue operation last level of risk. The example pre- quesdon of future access to the participation wrl! be to com- ExaiXEKniM? .. 43 no.! 

winter. ; Other companies are seated to the companies, for State’s share of the oil appear Dan j es which want the Govern- l91,E 

due to-be seen next week, example, is reported tiTshdw a to have been little pursued. ment t0 assist j n financing machine 4 8.31 

including; " possibly, Deminex, situation in.- which the, Govern- although the Government has W hrle companies w^th fields *ei ‘ ,7 - z ’ 

and the - round is expected to ment would join itf . hklf way said that it is quite prepared to l0 be dere loped will hardly 'be sHiPBriLiuN*. - 

include. around 10-12 Companies through the project would pay «?1T back its share of oil output wi nj n „ iinriprtake thic with 

in total. only its future share % costs, to its partners over a prolonged hut with- ^.Tvm XV i~ ^ 

None of the' groups involved would ask for a j^tum on Pcnod ten to la years. nut a fuH G 0vernjn ent contribu- r;«>i*n.s. <43.7 

in this week!s talks is willing to J? and its muragement This, at any rate, would tion to costs from the start TOTAL CAPITAL . as . 2fis.: 

discuss the issue at this point of the money. But variations appear to be the broad principle goods '224.t 
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that their success was - better! wno. took tne nsk. at a Rtraignt po i nt 0 f view, it would make of forward finance at the same 
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whereby, -the- principi^ ^n the engineenn? and ctHnm^ciai finance. From the Government s stantial indeed. It will only be — — - 

companies seeing Tap.. financial! tiak as well and gamedn froct point. of view it would seem to its belief from Petroleum B,IK '™ iIt;s ; 13 

loss ”, would;. be aciaej^,tislpg royalty Interest m ^-.bring the State very little addi- Revenue Tax (hat will provide - - X — — — : — 

a hypothetical - fleI^t 7 a^l<£^ca&l• - But at its simpIesi^theE'efore, t&nal cash benefit beyond that rea l funding for the British D,SIlttB “ ,E 2 ; vlxEs ,: * 

flows as an example. : . the Goverhmenf ;might - paiticiv gained from normal taxation. National Oil Corporation to the ^ — ■ — 

The beskh/.’suggestibD is. a- pale in a £400m, fifld develop-" Blit it does provide the Govern- detriment of the Treasury’s H0TKLS A catebsks j s 

system of aimuai payments, to- ment about, halfway through. It ment Witti a watchdog apparatus potential income. And if this !!+— 

* — — oyer Oil company activities, proves so, then the whole pro- lbisure > | 9 

gives considerable potential cess i s bound to arouse criticism — 

.. conlrol over the destination and from both Left and Right, with FOO S ATrVA ™. rai v r J ‘ 

. pricing o£ oil and, not the least consequent insecurity of tenure — : — — — 

= ' important,-, gives it some dis- f or anv agreement made over food uktailing | \-i 

creet counterweight to Euro- the fuli life of North Sea fields. 

pean ambitions on North Sea The answer, of course, is that newspapfhh and \ 
■ ?? Sh j > ° krBTitai ° !s partn . ers in . participation was never intended fkbUSHI.ng ; 

j/ TAa Pt-Af m ziAnf mi raf/^/Y EEC; assuming a "Yes" t 0 be a means of taking an packaging and i 

The Group ifps contmuea XO • .vote in the referendum develop economic rent or funding the ' PATOB j 

mslrAiCf P /WWfJ/'AW snd * as a threat. . . British National Oil Corporation, stores -I ( 

' ma ^? ZG ^y — Whether the offer is quite as Rather, taxation was intended to - i 

proflthas improved by 4Z27 q generous as appears on the sur- achieve this. The reasons for clothing and i 

r .- face and whether, it- will be sue- participation lie eLse where— in footwkak ' 

Mr. Quinton HazeH (Chairman) further stated:- cessful either politically or in politics and in the need to textiles - , 

7- c- -. 'i..J v *-- -'' converting the : Industry to exercise close supervision of the j 

# 1974-has not been an easy v©3f for British • voluntary acceptance of partici- oil companies and protect tobacco i 

pation has yet to be seen. British- interests. But it is only I 

While apparently simple now that the real negotiations TO5S AXD GA ues ...i i 
enough, Fv offer becomes ex- have started, and it is only now 
tremely complex when It comes that the political debate over T0T ^ T ffn F aT nn?n 
to working out the details of ways*and means can be expected non-DUBABLe) 
how the ■ company's post tax to start either. , 1S ' — ; 
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"The Group has continued to 


profH;hasimprovedby 42 i%" 

Mr. Quhdon HazeH (Chairman) further stated :-‘ 

sfc 1974-has not been an easy year for British 
Industry; and we have had nur share ofprobtems. 
In spite of such difficulties, it givra me added 
satisfaction'tp report asuccessful year., / . 
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# We are at present engaged in developing a new 
range of. sound Insulation products and further 
developments of the paint business. 
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APPOINTMENTS 


already supplying some 50 countries throughout 
the wbrid with our products. 

^ ram confid^thar the lonfftemi potential of 
IheGrdup k Krtremsly^DrDmising. 

sf: As to the short term thwe is an inexorable ■ 




. hekfe. Severe inflation stifl continues and 1 
difficufties of considerable size maV fTe ahead. 
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SHIPPING - — 


Traiiover' 
Profit beforeTox 
Profit after Tax 


£4,585.383 

£345,129 

£167,373 

2-82p 


.1973 

£2.009,119 
.! £269^39 
£133^92 

2.71 p 


Rio Tinto-Zinc 
Board changes 

Xoni . Shaekleton has been . SUPPLIES, a subsidiary of the 
appointed' a deputy chhirman of Petrocan Group, 
the RIO TINTO-ZINC CORPORA- ★ 

HON. Mr. Roy Wright is relin- Mr. J. L. Christie, Mr. R. S. D. 


, — '--I ' x LU WVOi u Ul _ 

of the company but remains a EDWARD BATES AND SONS STSTru acBASli 
director. Sir. E. L. Bailie d and (HOLDINGS) 

Mr. D. H_ Colville have' retired -a- . I 

from the Board and Sir. K. F. 
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Gross CASH REGISTERS LIMITED 

• ^ Year to 30 P. 1974 ./,.Y«rto 30.9.1973 

TURNOVER £9,124,000 :£10,033,000 

PRE-TAX PROFIT £274^00. £886,00ar 

NET PROFIT " £180,000 ' £456.000 

Salient' points from the Statement by the yafnr thofrmern 
1. . During the-year.'lt became 'necessary to allorate'nearfy half 
our productive capacity to initiating the production of com- 
ponents' .for the new electronic sales, registers;. jThe effect 
of this upon Ambassador production was that it had to be 
curtailed drastiraity. and this resulted in an increase in unit 
costs. Despite this, turnover during the second half of the 
year was. almost Identical with that of 'the .first half.- . 

2. Since The end" of the jreari ' production of rhVelectronic sales 
registers commenced and by t he .Autumn of -this ymir 

' sufficient .volume will; have been.' reached to ensure a pro- 

gresshrely profitabie sinatkm for the Company; 

3. • .The electronic sales registers have been demonstrated both 

hi this country and overseas, including the^United States 
— and Japan. where they have been enthusiastically received. 

. as a result of which substantial orders b*ve beep obtained, 

4. The Company 'is 'developing other, new products-wbich- should 

-assist profftabl Hrt In the^ ^future. ; . - v - • ; 

5. The Directors 'fare J cxjmldeHng .a ; Sale' .and Leaseback in • 
respect of-the-ndw Headquarters office’ building! due to be. 
occupied Tn the Auyu mn^ the. proceeds will be.useo to pay' 
off short-term foam arid wflf. as a result; substanmlly. reduce 
tliB Company’s current cose of borrowing- 

• SANUeC <5ROS5,_HENRY: GROSS Cipiqt Chairmen ) = 
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b^u-^poESTby Sag £5. 


director of FURNESS-HOULDER issupanck bhokkhs] 
(INSURANCE), a member of the 


been appointed by EMI as resi- 
dent technical director. North 
America, from June T. He will 
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America, from June 1. He will Mr : C. A. Lofnberg has/ been ~ 'I , 61 17 B 6a 033 ! 23393 

join the group Iron. Ple^y In- .pp.]ntg nmnagjng i.reotor of enootoTV 10 , 61795 -n.o 60 OK |»n 

corpora ted, of the UJS. The SIM-CHEAI. Mr. J. E. Chick re- — 'J — 

appointment is a senior post to mains chairman of tne company mioc;. yixAXCtAX. 5 , 16.748 +15.8 14.079 • 9.733 

-supervise the -growth of EMI's which is a member of the Simon : 1 ii4.467) 111 . 602 . rB.eii) 

the N E\n- EDgineeriae 8 ”i P - TOTAL FDfASClAL , 60. 522.822 ,+38.4-268.085 , 151.97: 

America* particularly the *'"*»■ . 1 < 23 3 . 058 < ■ <187.251 1 . ( 128 , o<« 

Scanner computerised X-Ray diag- The - following appointments - - - -- 

nostk system.' have been made by HAWKEIR hiuueks — . — — ■ — 

... -*■ SJDDELEY companies: Mr. CP. i j (— 1 • < 1 — > : t — » 

Mr. J. Martin Ritchie has been M. Gomni becomesfinance direc- [—7 — i-r 4i ™ , JTT - 

appointed chairman of BRITISH tor of Crwipton Parkinson; Mr. TRA - ( {% ; ; ,{5f, • 

ENKALON following the retire- F : G. Newbery has been made a 

ment of Colonel F- T. Davies. director of Brash Fusegear and T is ... 3 | 4.754 + 70.1! 4.313 4.266 

* Mr.-T. B. Haywood a director and j , ! (2.795) -■ | (2,402i [ *2.379) 

Mr. Cyril Parker is to become TSwa^remor susckilaxmovs 2 j 91.261 ,+ 127 J 73.895 66.915 

^YDS nV ^f t rom m SaT 3 r i « oT’J'ro^ptoT AHMXG. ! (48.160>_ (.g^j.^iao; 

jh. ^t iroo.em of Mr. FTedertcb Wddiog. + »"“ “?**«*«! * ! 3 S> ^ -III. ! , 111 , 

* M r. P eter J. Molohy is joining ■rfYfAT, i 7 1 96 981 i + i22-E>. 7834 1 ■ 71.625 

: Mr. H. J. McLean, currently SCOTTISH AND NEWCASTLE ‘^COMMODITIES , i43. - 59Zi I , (42.377) • <38.048 

•polyurethanes business area man- BREWERIES on June 2 and he „ — — — — ■ j 

ager of the Oreanics Division of. wrll be appointed to the Board NOTKS ON. C 

IMPERIAL CHEMICAL INPUi^- after the annual meeting in 


12.416 

(10.9B6) 


63.454 

163,978) 


OTBKH HAW ) 

MATKK1AL.+ 


commodities' 


I 4.754 
I (2.795) 


1 ( 778 

1 (524) 


96.981 

(43.592) 


r 70.1. 4.313 

' (2,402) 


I + 122.6. 78.641 

I , (42.377) 


(2.379) i (1.132) 


25,565 

fll.647) 


2.689 [—0.8 ' 


14.116 : + I6.1* 12.578 '+12.5- 


10.358 29.5 1 6.038 ^-8.4 

[14.6901 : i ,6.594> ; 


66.734 I + 6.B : 30.369 +1.5 

(71.574) I i (29.917) ' 


1,847 1+48.91 

(1.240) | [ 

34.597 1+62.91 

(21,243) 


(8.8811 i ,66.21 ; (1.6491 


1.563 ! 42B.707 

(9341 | (705.7381 

S.280 ; 977.095 

(8.778) I (870.6991 

4.683 ■ 103.136 

<5.353i : (74.377) 


(4.1) ; (29.909) 


(5.9) (-5,8571 


4.683 - 103.136 ' 13.6 I, 19,845 

)5.353i ( (74.377) '(15.7)1 (1 8.887r 

88.644 I 2,453,061 i 10.9 362.481 

185.556) ! (2,537.666) \ (7.4j (345.210 


(38.048) I (12.923) 


28,493 | 36.577 .j+60.8 6.925 i + I-6 


I (6,814) 


1.363 | 7,212 59.3 —1.403 

(754) (6.814) ‘.35.Zi i (— 434i 

46. 19B 326.946 i 32.6 i B7.B20 

(15.274) 1(262.6851 :(15.0i (34,639) 


(131) 1 (3.1011 '(14.6)| (—141) 

46.646 342.609 < 23.0 | 56.019 

■16.201) I (273.113) i (15.5) | (34,167) 


NOIKS ON COMPILATION OP THIS TABLE 


been personnel director of Agri- audit, pension schemes, and in- Coi i bJvm mum* pub mwa- «*•««» eta, and Preference dindcnds «» balance sheet total. 

cultural and Petrochemicals Dlvl- surance. «n«njw» otto oomud Uuat« pro»o ^ ^ , Cd 9 represents me net tenm on 

sions and who retains bis direc* * ta W sun^*iLiSe r BaMs ^ can be start) because tor “^5“? .““SUff! ei ? to ^\ J . Cal * m a per ceataga r 

torship of the later. . , (« (o^ ^ - . 

Dr- Ketth Bright, formeriy Ferries, has been appointed de- on tte profii SS 'SiildiS SvTwSl .' ^ bant3 ‘ ‘ Usron “ 

director Of operations for Slflffi . c H r ?. t ^ :0r socoant OBfientons and loan jmfcnw our belore Cel 7 to tOc capital generated imeraaliy ■ no Bonres given. 

DARBY HOLDINGS. , has ‘ been THORESBN CAR FERRIES- from minva in^ nampte. taxatnm pnmaoo and minority vrera year's 'trading. For tbe purposes of Col 10 Net curreni assets are armed 

appointed deputy chief executive. July 1 . imerwts comparison equity earnings pim arnre- ,n oj me gntnracnoD ol current UabOMac 

wtrwumi ^ tbe ordinary transact!*, of business. ^ 4 groans all corwrate uxatmn ciatioa leas ewltv (llvidends. is the mag- aid proristoo from current assetTrt 

' u, Tp._„ - , h __ xZ-- Mr N X Buntov *nK rw t* t N.B.— Cen»in eompuues. ududlng mviudliu Dominion, Colonial and Foreign, “sed method. o( com wains this figure- nrasi therefore ha regarded mainly aa «n 

' j 0 38 j merchant ban*s, discount . bouses. liability and . futon- ux proriaians out GoL F constlrmea the total am napltal industrial acUrity and is not nscessanly 

appointed, tauet exwrnove and a wngiey neve ran anpoimea tnsnrance sWppiog companies are uxtiudra uUununcus relating to previous i*fnpUwed. This u the total of wt Used or tir culdo to actual Uonld re s o u rces 
dlrCCtpr ol OFFSHORE DRILLING directors of PFIZER GROUP. exempted ' ftW CUsdntsg the fuU yean. useis-exdnding lutangiNes soch as <at Inucatkm of tbe vnlnme and the value 
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BUSINESSES FOR SALE 



IRELAND 


INVESTMENT 

OPPORTUNITY 


A Knitwear Manufacturing Company is 
interested in discussing a merger or sale. 
The company is well established, possesses 
a good profit history, a strong asset 
situation and the current annual turnover, 
both home-arid export is approximately 
£0.75m. The factory is located in a' 
pleasant provincial town, situated within 
fifty mites of Dublin. It consistsot a 
well-equipped modem premises of 30,000 
sq. ft, and there is ample room for 
expansion. It has a weit-trained labour 
force, enjoys good labour relation* and 
additional suitable labour is available in ' 
tbe locality. 

Interested parties should write in the first 
instance to P. Brett at 


Stokes Kennedy Crowley 


CHARTERED ACCOUNTANTS 

HARCOURT BOUSE, DUBLIN 2. 


Established 


LADIES’ & GENT’S OUTFITTERS 
BUSINESS 


Trading from extensively refurbished and modernised department 
store, premises in excellent location in important Lancashire coastal 
town. Valuable leasehold premises. Substantial turnover with scope 
for improvement. 

Further details from Box £-5254, Financial Times, 

10. Cannon Street. E C4P 4BY. 


ON THE INSTRUCTIONS OF G. C. S. BAKER. ESQ., F.C.A. 

RECEIVER OF EDWARDS SCIENTIFIC INTERNATIONAL LTD 
El NUCLEAR LTD. & COMPTON EDWARDS LTD. 

FOR SALE BT PRIVATE TREATY 


TJ*o netting and manufacturing rig ha of rile Compton Edwards Church and 


Ctacdcsl Organa and cm Pianotron Electronic Piano, with large stock of 
completed Instrument*, cabinets, chassis, keyboards, electronic components, 
test equipment, ik. 

ALSO 

The setting and manufacturing right* of the ESI Scientific and Electronic 
Irazrumena with the benefit of a good order book, comprehensive catalogue, 
end stock of electronic and nucleonic instruments, included in the assets 
k a vary Urge quantity of electronic component*, flow soWen'ng machine, 
degreaser, etc. 

For further details, contact; . . 

!. A. EDWARDS. TELEPHONE; MIRFIELD 494242 (STD 0924) 


SOUTH DEVON 


Onf* 100 v*nfs or so from much sought after beach 
Extremely lucrative 17th Century Thatched Tavern (Free House) with Tea 
and Beer Gardens with municipal parking for 100 ears opposite. Delightful 
3 bed roomed Uving accommodation, } acre land, small Gifts Shop. eve. Only 
open from Ea-tar to September yet nets well over £5.000 p.a. Impeccable 
condicmn throughout. Terrific scope for all year round Licensed Restaurant. 

Realistically priced at £47.500 s.a.v. Freehold. 

Det ails of above and hundreds of other retail businesses from 
BETTESWORTHS. BUSINESS TRANSFER SPECIALISTS 
(Member of the Institution of Business Agent*). 

29 and 10 Fleet Street. Torquay. Tel: 28 171. 


TWO WEEKLY 


NEWSPAPERS 
FOR SALE 


situate in Welsh coastal area 

, ON THE FRINGE OF CELTIC SEA 
OIL DEVELOPMENT 
Both printed on small, modem offset 
press. WeH equipped works and ex- 
cellent management, editorial and 
work staff. Steady circulation and 
increasing profit record. 

Apply to C- A. Lirtton. 

13. Market Parade. Gloucester 
Telephone; Gloucester 27124 


TIMBER & DAMP 
TREATMENT COMPANIES 
FOR SALE 


Members of British Wood Preserving 
Association. Clientele includes London 
Boroughs and a New Town Commit, 
sion. Under management. Lease to 
1993 of outstanding premises. Last 
year's expected t/e £75.000, directors' 
feet and net profit £25.000. 

Price negotiable. 

CHRISTIE & CO., 

32 Baker St, WIM 2BU 
Tel. 61-486 4231 


FURNITURE BUSINESS 
FOR SALE 


(Including manufacturing and retafl). 
Net profits exceed £10.000 p-a. Much 
scope to improve (experience not 
eesential). Situated near IITord. Essex. 
Price for tease, goodwill and [riant is 
£38.500. 

Write Box E-5270. FliwneM Time*. 
10. Cannon Street. EC4P 4BY. 


ESTABLISHED AGENCY 
Specialist professional recruitment 
agency, for sals. Two London officta, 
two provincial offices. 1975 pre-t»* 
profits u £100.000. 1976 estimate 
£175,000. 

Principals only reply to Box E-52J9, 
Financial Time*. 10. Cannon Street, 
EC4P 4BT. 


For sale due to health reasons 


THE COPYRIGHT 
AND GOODWILL 

of innnutionally known 

CORRESPONDENCE COURSE 

on world trade. Established 30 year* 
Chartered Accountants annual audit 
Gran annual feet over £30,000 
working 3} days week. Price £25.000. 
Write Box £.5267, Financial Times, 
10, Cannon Street, EC4P 4BY. 





METALWORKING 




of steel 




EDITED BY ARTHUR BERHETT AMD TED SCIOETERS 


MANAGEMENT 


Powerful aid in 
local government 


Future role ss 

X ULLU.V -LUiAs ’ gtand Qomprqssiv^loads;ibeW> 

, could Wt corrugated to gtVB •*, 
better stiffness- to-w^ight-, nftio . 
■ Beans _ctMd- -be replaced W 
BY THE year 2000 steel Win bo suitably formed tub«H-«ympto- 
longer be chosen simply. as. the. matte of the ability. Qf. steel, 
•‘strongest” material — users given the T correct design 
will demand ^trengih in comSUsa- approach, to ' replace soSd com-‘ 
tion with- other properties sneh ponents., -'Flatr- prodiKia'r and. 
as stiffness, lightness, thermal .tubes would tocreasingly. become 
and acoustic insulating pro- the basis of most steel shapes, 

. r ... . . perties and easy formability. .eiving several technical. benefits, 

equipment hw capable of being ^ ^ J 


n/7 Bt A RINGS 


i i 


quality 
delivered 
ors time 



i is fi" ur ' 




noth 

■•|Tp ■ ^ spiv. 




A 


troneftsmori on tpt •_ -Mon coHoa" ^ was ttotde “The two ptindpal .advaiitagw * . - - VT 

transforred 5o ICL® 2900 Senes, yesterday by Dr. JL S. B sium, tn the consumer, according.to Dr. - . ' •mgiinftiA^ ;’ 

Developers of LAMI5 assert head of research of tbeBritish Barnes, would i he shorter ^Pf a-HsilTINll , 
that it takes the British com- Steel 'Corporation, 'delivery times (rince/the order 

puter industry into, tbe leading - Speakingrat tbe 2Wf congress, book does- not Vhaye to be . 
place in tbe development of of West European; Steel- Inf orina- matched so far bade in the steel . . 
management information sys- tion Centres at Brighton, Dr. making proeessl and yot greater. 
terns throughout tbe world. The Barnes envisaged the evolution versatility of- product.-,. . v ' 

t amic-Tami Aiithftriiv fhwvnwi, m... Land and Property Database, for of what he called.. tber. “palbi' : He also suggested tbit steel. ^ - ^ .. . „ 

LAhUS— Local Authority Manage- through the scneraliged mqj-diT example,, has considerably tree n approach to sttel 'aiafeiit-' might appear as a composite ■; ' * i, A*r ■ 

ment Information System project system is controlled by DBMS helped rationalised many of As, far as posrible,throngh.tte product In flat plates -steel’s A SIMPLE -ab roach vt° : ' bea& «p?r - 
»*«"* - ™ - .uie prouutL. and 'Mgxr modulus reflection in (TEE Syivanki sert p J«af“ 

■ '■ ■■ ■ ' * — " '.p* 0 


: \ e 

Ct s * 

jfy«f i5 - 1 ’ 

is 


«5t' 

IC 



absorbed £900.000 worth of 

development expenditure 'shared d« omaiui cviicgiuch wuu wuc; 

equally by The government, ICL £„2j advice ou lobg-term planuluranft 

and Leeds Corporation. 

Tbe system has involved tbe 
creation of a series of inter- 
related databases linked to “hub” 
files. Capable of being constantly 

characters of exchange- ment and many of them have a scale as possible and at tfie find' a much -Wider range of tifo^ly .^^.^'1^' *r&x& 
equal prominence to both on-line able disc store, a 7903. plus been momtonng the progress of same time would allow greater annlicatlon- than those With d«ter- bulb. -ContidTipttsTria*^ ^ 
inquiry and cost-justified opera- VDUs. teieprintere and teletype- .LAMIS vnith keen interest .The versatility In " the product; .'-which we are familiar .to-day, lum&ti output. >-.via. 

writers. Although LAMIS has project has also attracted l-beams. for example,. could have -said Dr. Barhes. • * ^n a tapeot^d h«St-reflbcti!n^'lay«^ a ‘ 

' ' of todtoanVo^de'iiasf^^^^ia 


tional application systems. 

Access to the databases been produced to run on 1900 interest from overseas. 


INSTRUMENTS 

No need for 
bearings 


• SERVICES 



contains a ferrite bar. which oU.T*02LlXX 
sweeps past a sealed housing in ^ 
the case containing an rf 


. probably of just under 20 per bulb. 

-cent, which !a very satisfactory A major ^ - — 

and bears comparison with any low pnessuro sbdftfln {lamps is . 
industry. *. get even distEflmtUKL-.of . th. 



the case containing an rf ener- ri . 

gised coil. The small change In fjTI Tflg ■ 
inductance is sensed by a' phase- W,AV 1 

locked loop detector and. the final 
output is obtained in the form 
of contact closures of a reed 


relay. 


up 



agreemerff. of- the authors of S? 9 il^£ 1 *Lois ahe 
material It .is surprising 


source 


Virtually any metal and a wide *£0%™ 


range of other materials ean be 


used in manufacture to suit the put tomwd for.1974, i 


LONG OPERATING life, high 
reliability and good operational 
flexibility are the claims made 
for a design of flowmeter with 
□o bearings or rubbing surfaces 
developed by B. Rhodes and Son, 

Danes Road. Romford, Essex 
(Romford 62333). 

Offering a direct electrical 
signal, accuracy better than ±1 
per cent, of full scale and re- 
peatability less than ±0.5 per 
cent, the meter, called Hoverflow 
2000. is able to handle “ aggres- 
sive " liquids including acids 

The meter is basically one ' * aiaec cent, was 'recorded in. each the service industry turnover Ihe tune.- •: .- — jr t» 

cylindrical chamber inside an- * .. : . period - .:•• •• which is fes* than wouKL-have — GTE Sylrariai SA; 2L Rhe t 

other. The inner chamber is When flow starts fhe upper J!? T° rear money termsf. ; -IQie been expected from previous Jihone,'-.CH4211 Geneva -SwiUt 

connected to the input flow and end lifts and the- liquid stream 5l w ^.5 e l®J!i ec r^' imorovement in business'-: is rear's performance.- .- laniL - 

houses a rotor equipped with a divides equally between the two MUr handled by toe F " — * 

turbine and annular tapered ends, driving the turbines in a there has also J been an appnc^ RADIO 
“hover" plate at each end. With stable “hovering" mode at a tion with a. liqidd of viscosity V IffUIIU 


y ~ ntJ * 



axis vertical (horizontal opera- 
tion is also possible) the upper 


speed proportional to flow 20 centipoise and an acidity of w r • - ■ 7 V 

velocity. Liquid eaters the outer pH3;5. Pressure drop mnk the 

chamber and leaves throuch the meter is about 0B bar (12 psi) at v vAyv ^ 


hover plate rests on the upper chamber and leaves through the 


tapered seating in the absence of exit port 


rit port ~ maximum flow. - - '-t- 

The upper end of the rotor GEOFFREY CHARL1SH QQ 8.I1I1C1 


flow. 


COTSWOLDS 
GARAGE AND 
STONE BUILT HOUSE 


VHuubte freahwW (ice in pro»p*rou» 
flown. Car ulct, rspaira. MoT, petrol 
igoncwa. Ewcpdonal opportunity it 
£75.000. 

Worn pftono 045-J6-4470 eranlnji. 


RETAIL CHAIR 


Available for purchase ten retail 
esabiishments currently trading 
as going concerns in prime sell- 
ing pitches in the main suburban 
towns of. Ireland. Will sell singly, 
in batches or the entire group. 

Principals onljr apply Box £.5260. 
FlnancMI Times. 10. Cannon 5froat, 
EC4P 4BT. 


PLASTICS COMPANY 
FOR SALE 

Gomktenbte powntiil growth iro*. 
Tumovar £2.500.000. 

Ainu £1.000.000. 

Good profit record, exteang minige- 
ment. Owners wish to retire. 
Pfeaie apply Box E.5264, Finanelol 
Times, 10. Cannon Street, EC4P 4BY. 


BUSINESSES 

WANTED 


Printing Company 


Required 


A substantial Group wisfi.es to 
purchase outright a medium to 

large sized Lerterprew or Litho- 
graphic Printing Company. Turn- 
over above £400,000 per annum. 
Principals only apply to Box 
E.5253, Financial Times, TO. 
Cannon Street, EC4P 4BY. 


TRAVEL AGENCY 


Owner of business, established 
38 years, obliged to retire, 
ill health. 

First class position SW1. 
Write Box E.5269. Financial Times, 
10. Cannon Street. EC4P 48 Y. 


FRANCE 

FOR SALE 


Leading rational dHcribtidaa buxines* 
in the ironmongery, hardwire and 
household article*. Turnover: -Fit. 
75 million. Write to: 

MR. DELPAL, 

I avenue do Pin, 92— CHAVRLE 
(France) or telephone Pmi 672.03.36 


GLAZING CONTRACTORS 


Grave at eomounlr* lor tahe. trading 
in the North Midlands. Turnover 
ipprox. £275.000. Present management 
witling to continue. 

Write Box. E .5263. Financial Times, 
10. Cannon Street, E C4P 487. 


RETAILING 


Public company wishes to 
acquire a small retail group. 

Replies Box E.52&5. Financial 
Times. 10, Cannon Street, EC4P 
4BT. 


Nursing Agency 


Expanding business interested in 
merger or acquisition of existing 
agency. Central London and 
Heme Counties. Reply Box 
E.5953, Financial Times, 10. 
Cannon Street. EC4P 4BY. 


L. I TMO ORIGINATION ana Orotess emir** 
(no business in south ol England lor 
sale. Sate o* Mtflo originitlon tmaimt 
bookwork) would be considered. Turn- 
over £140^000. Enquiries Box E.S2G1 
Financial Times. 10. Cannon Street 
EC4P A8V. 


FOR SALE. Lons establlvted North London 
precision . enaipeeriop business with 

auoroved Inspection organlutlon. Fully 


eouipped for millina. turning and tool 
» -130.000 


room work Present turnover El 
Enquiries to Box E.5ZSB. Financial 
Time*. 10. Cannon Street. EC4P 4BV. 


FLOURISHING lampshade merchants lor 


sale. Can be run stogle-hangt-d. Vast 
i.ooo. wm* note E.52&7. 


■Mlentlal. C«... 
Financial Times. 
EC4P 4HY. 


10. Cannon Street. 


PEMBROKESHIRE COAST national pork. A 
superbly situated holiday cottage and 
bungalow complex with magnificent )N 
and coastal views for sale froehotd is 
» JSi.no eencern producing ll.SOO- 
£2.400 per unit In short term holldiv 
renul receipts In erceK 
of £20.000 oer annum. Planning co«- 
«nt for considerable further deveioo- 
nwnt A poly; Knight Frank and R utlev. 
M Broad Street. Hereford. MR4 oal 
tTel. 0432 30871 fOIOIB’KGMi. 


HOTELS 

LICENSED 

PREMISES 


WANTED TO PURCHA5E 
TOYS— ST ATIONER Y 
PHARMACEUTICAL, 
COSMETICS, SUNDRIES 

Escpanding firm looking for wholesale 
outlet with turnover in the region of 
£200.000 irtd «wer per annum. 
Replies in the strictest confidence to 


Box £~268, Financial Timer, 
ffl. Cannon Street, EC4P 4BY. 


MANOR HOUSE 
COUNTY 

HOTEL-RESTAURANT 


tinuttd South Midlands. AnoopMtd 
1975 turnover £100.000. Price 
£150.000. Substantial .mortgage. 
Adjoining house plus S teru also 
available. 

Writs Bex £.526?. Times, 

10. Cannon Street. EC4P 4B7, 


e TELEVISION 

Telecine 
unit marks 
advance 


AVAILABLE -IN this coustry 
from Radio Systems .(Enfield)^ 

, . _ „ . _ 19 Oakwood Crescent, London 

trorric signals suitable for trans- 35mm film). Forward and re- qnx (01-360 53M) Is tli« 
mission. There are two types verse shuttle speeds are up to bf- 448 VKF marine radio tfele-; 
available: flying spot and photo- ten times normal. phone which it is claimed can 

conductive. It is generally Sprocketless capstan drive is select any marine VHF channel. . 
acknowledged in the industry use( j resu iti ng | D almost silent Made by Harris Corporation j 
that the flying JP<R metond^of operation and minimum-wear on" in the U.S. :the trinsceiyer-baHi 
conversion is the best . bi« the the ftlm It is aiso ^ first so receive , and 
equipment using -it has been joying spot continuous motion channels and the use of ja^fref. 
more expensive to buy than the t oj ec | ne which can be used on quency synthesis design-.injeahs 


DEVELOPMENTS of consider- 
able significance in the design Mark 3, gives users all the cur- 


photoconductive.type both 625 and 525 line systems. that no problema /with^cryktals 

Rank Clntels new model, the . , can arise. Each channel can be 


and user benefits of colour rent bertefitb'of the fl>-ing spot _rohteols_ are jgjjg selector ^knotte "whtie a 


S?.“ rXSS 0 " n J directly dialled on two digital 


telecine equipment are an- technique (perfect colour regis- avails ble as optiOnal ^extras^as slngle ' switch .? selects inters 


nounced today by Rank Cintel. mdon YndTow running cos]s) » natioW" u!§. pr .the French/ 

Its latest film scanner is being with improved performance at a brianre farilities Other acres- Bel?ian allocatlblls . 


power is available in the fre^ 
momtonng options. quencv rang^ 156 to 162 MHz. 


unveiled before international cost of U p to 10 per cent, less s0li £f include PAL or NTSC Selectable 25 W or one watt 

broadcasters at the Intern ah ttiian that of previous models. encoders, vertical aperture cor- 

tional Television Symposium, Mark 3 has several novel rf 0 ? 0 . 1 " an ^ 

Montreux, Switzerland. 

Telecines— essential origins- HBU ™v r t,. f.-iiitiiM; 

tion equipment in television film stock on a single deck, witn mng facilities. 

broadcasting studios — convert virtually instantaneous stop and _ _Rank_ CinteL Wafton- Road. only, or 12 IV dc, 115/230 V ac 

3 . . ” 

I 


features including ability to v *Sj°“S J£L Audio* powerM.5 W provides for 

a- handle both 16 mm and 35mm ^^.°^ wltbout shde scan ‘ noisy ship’s /environraenL Tbe 

“ transceiver Is available as a 12. V 


u lUdULuOU O v L UIMW 1.W** 1 - ■ ■■ ■ - * — — , 

motion pictnre film into elec- start (a new feature when using Ware, Herts. Ware 3939. 


modgL 


MANAGEMENT. IN ’ACT (ON LIMITED, 

'• A Management Seminar 
WORKER PA RTiORATION 


PRINCIPLES, PROCEDURES AND 'PROBLEMS ’ 
■3/4ftme i 19Ty; : ; 7' : 

The. Londoner Hotel. Wctheck Street, London W1M 8HS 

./ DAY ONE' • ' V : DAT TWO ■ 

(1) * Pirdopnon— dw currant state:. (1) 1 Eorpp»jn -txpprleoc e— -i* -tt-ysk. 

of. d^OiKauian ’; ■■ ■ '» " ..nm to tte ilKI ' 

Miron Mercon- (-Deputy Director: 'J-i Pater Carr (ConaHtethm aid 
. . Soclit Affafn. CBI) “ V. 1 Arbitncxm Service. co-,uthor of 

(2) \Wfc»f do tbs T iv*te Untera aifd'-'fv - ' - ‘ Worker piraclpioan xnd Cotta. 

:• Shop Ffoor-Ckpect from Pirttei&f- • . . live Bir£ain<fig in Europe ') 

fiPOf.:. ' . ... 4 _J2J ’ Cue. Study: Siwn Yotn eT 

xa)> : : V#li*fcipitfofir Wl w.ll in a Tor 
■ ' ' ..•••■■ Wractar)' '.>.1 

-* GHbemortr -(famer^r w;.- ; E.-.- f.\ ^Cdxh (Ptrtamel 

-MHeM.ro|-Penonhti. Ip .Chairman - . . 'GdtatrBM’or j • 
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• OFFICE EQUIPMENT 

Competition 
for the 
‘golf ball’ 


LITTON Industrie?’ Royal Type- 
writer Company is to introduce 
□ umber of new products in 
office typewriters, copiers, word 
processing equipment and calcu- 
lators in the second naif of this 
year, as well as accelerate 
distribution of current products 
in anticipation of an upturn 
In -the economy next year.” 


in the single element category 
It will introduce a line 
15 new calculators, from a mini 
calculator selling for S19.95 to 
a sophisticated model for 8450 
Five models will sell Tor under 
SW0. In the past the company 
has concentrated on higher- 
priced calculators not geared 
for mass marketing. However. 
Royal said it now feels it has 
established the distribution 
channels that will allow it to 
be successful with a broader line 
Tha company expects enn 
tinued rapid growth in the 
calculator market despite recent 
failures of some manufacturers 
A third plain paper copier for 


Royal hopes to make a “signi- high volume users. 'the -BBC III 


Scant dent” In the electric type- 
writer market with its new model 
'SOOO single element typewriter. 


will he added to Royal’s line, as 
will an Electrofax copier model 
RlfiOO for low copy volume. The 


This uses a ball device rather fastest growing segment of the 
than a conventional type bar. plain paper copier market is 
Royal said at a New York now the in.OOn to 20.POO copy 
meeting that it hopes to com- month customer, though the low 
oete successfully against Inter- volume market has attractive 
national Business Machines Corp. growth potential as well. 


* HANDLING 


Loads float 
around 


on air 


LOW - PROFILE turntables, 
operating on air bearings, have 
been introduced by Rolair 
Systems 5fi. Brompton 

Square, London, S.W.3 (01-584 
8010). 

Diameters range from 3 feet 
with a capacity of 2j or 5 tons 
to 12 feet, which can take a load 
70 tons — prices range from 
£1,350 to £8.520 for the 70-ton 
model. The company says these 
prices are between a half and 


a third of what a conventional 
turntable of similar- capacity 
would cost. Larger sires can be 
built 

Major advantage of these turn- 
tables is the overall height of 
3 to 4 inches, which means they 
can be floor mourned or easily 
made flush filling, without The 
usual deep excavation. The air 
bearings, with an elastomeric 
urethane skirt are placed under 
the circumference of the table 
and operate from a standard SO 
PAI. air line. 

Optional equipment includes 
an air motor which rotates the 
turntable at walking pace in 
either direction: a stop to check 
rotation: and a remote control 
unit. A force of l pound can 
turn 1,000 lbs. 


COMPUTERS 


Versatile 


terminals 


SINGER Business Machines has 
introduced to the U.K. market 
two interactive point-of-sale 
terminals, models 911 and 931. 
developed by the company to 
meet the requirements of tbe 
modern retailer. 

Ideally suited for complex 
transaction recording at the 
point of sale, they have the 
ability to hold intelligent two- 
way “converMitions” with a cen- 
tral computer system. This per- 


mits automatic checking of every 
transaction made by a sales 
assistant and. when necessary, 
provides detailed instructions- to 
complete a transaction via inter 
active commands from tbe cen- 
tral processor to the terminal. 


Facilities such as full merr 
chandise control, price look-up 
and the automatic printing of 
romplete descriptive Information 
on the customer receipts, are 
possible by means of interaction 
with computer files. on-Tine, real 
time. 


Singer. Wedgwood Way. 
Stevenage, SGl 4FU. Stevenage 
4343. 
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. American Motors, the minnow of the U.S. car industry has staked 
its future on the Pacer. As Terry Dodsworth reports it thinks 

Small is beautiful 
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THERE IS simply nothing else 
like it on European roads. A 
small . car by. . American 
standards, it looks a linle like 
an . inverted goldfish bowl bn 
wheels, combining an enormous 
expanse of glass with features 
like a tailgate and a curious 
extra-wide passenger side door 
to ease entry into the rear 
seats. 

The Pacer is AM's latest 
essay into the small-car field, 
'the segment of the market - 
which ft jpioneered in the U.S. 
and. into which General Motors 
and Ford are now following as 
fast as their resources will 
allow. Last year, as the oil 
crisis bit in. America, proved to 
be . an important one for AM, 
with its cars gaining strongly 
in the first six months against 
its big competitors. It was the 
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-Jeep 



BY JAMES ENSOR 
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American Motors’ Paoir has just arrived in Britain. 

oni^one of the. majiw U.S. car Mercedes, BMW and Volvo, year withstood the depressing lion problems which rhe Wankel 

v®*®? 1 ® flW ~ fri TO E ° *° although in America it had the effect of the oil crisis: four- has run into, and the tar has 

short-time vrortang, and the obverse effects, turning the com- wheel-drive sales rose by 6 per emerged with conventional 3 . 5 > 

!w M fimi P I ? ductIon . pany towards small rather than cent, overall and Jeep's by 20 or 4.2 litre engines. Bur its 


THE WESTERN' WORLD still 
depends for transport on the 
diesel tniek. Pipelines, rail- 
ways. canals or coastal shipping 
contribute where lhe terrain is 
suitable: and. the airship or the 
hovercraft may someday provide 
an economic alternative. But 
for the next decade, at least, 
lhe truck will continue to pro- 
vide between 60 and 85 per cent, 
of total internal goods transport. 

The cos! nf trucking plays a 
direct and key part in the cost 
of production and distribution 
of goods to the customer. 
Although the basic design of the 
i diesel truck has apparently 
j altered little in the past fifty 
years, there has in fact hoen a 
j rapid rvolmion in operating 

•efficiency. ?i?y. weight and thus 
productivity. Over the period 
! from 1956 to 1D65 transport costs 
i in Europe remained static. 
! despite a. continuous inflation in 
! other costs, due to technical 
improvements in truck design. 



Big trucks like these US. juggernauts could save up to half on transport costs per ton-mile. 


large and luxurious cars. 


per cent. 


appearance prunu.-es to turn 


Inflation 

The energv crisis 


.... and the 

The Rambler was the chosen At the same time the Hornet heads anywhere. This is partly resultant doubling of fuel 
vehicle for this policy. By the ? nd Gremlin have helped AM due to the liberal use or glass j prices, tyre costs and inflation 

3 ' corn- 

trucks has 
costs 


vehicle for this policy. By the ana «remiin nave neipen ah uue io uie uuerai use ui glass prices, tyre costs and inf 

raid 1950s European cars were increase its small car share, to and the wrap-around rear win- jn cost of many of the 

beginning to make an impact, an estimated 6.2 per cent, of the dow i ’ more glass than a ! ponent pans in trucks 

'albeir small, on the U.S 4 Sm - unirs 1973 - This sea- Cadillac" said one AM execu- J changed this. Transport 



almost up to . 1973 levels. 

Vulnerable 

The question that - is now 
intriguing observers is how long 
AM's good streak will 
the very last months 
after a bad strike, its sales 

began to dip. And now that dropping large car production Forecasts suggest that some 72 to its curious shape: at 6 ft- j offers little immediate pay-off 
GM, after years of non- altogether in 1958. Its market Per cent, of the total U.S. mar- 5 in.v. it is exceptionally wide in productivity. For although 
committal dalliance with the share moved from 2114'in 1955 k el in 1975 will go to small cars by European standards, but at j Volvo, for instance, has 70 ton 
small car has decided Jo invest to 4.86 in 1958, when it made “the so-called "intermediate." 14 ft. 3 ms. only an average ! i rucks t equipped with two 
much more in this market AM's its first profit. "compact" and “sub com pad" medium car length. j engines anti 12 axle*) operating 

position . must clearly be The next decade saw the big classes — from about 50 per cent. AM also hopes to use the < in Northern Sweden, where one 
vulnerable. Thus the Pacer is three companies follow AM last year. AM is aiming ar a Pacer as something of a spear- j driver and vehicle can do lhe 
a timely arrival, a classic motor into compact cars— Ford with substantial increase in -its share head in overseas markets. J work of three normal trucks, 
industry case of producing a the Falcon, GM's Corvair and next year, with a. planned 80.060 Export sales from the U.S. have i environ menial considerations 
model as a stimulant to sales. Chrysler's Dodge part — while volume -for the Pacer, which started to increase since the j exclude such technical develop- 

Alt’s experience of small cars AM itself failed to capitalise on wiU sell at $3,300. drift began towards smaller cars I ment.s in inhabited areas, 

goes back to 1950. and the the idea: in The latter part of and a less highly valued dollar,! Nevertheless a great deal of 

launch of a small car under the the 1960s, VW was selling as 'TliffprAnf and /VJ1 now seH * abour 5.000: improvement can be made in 

famous Rambler- name. The many cars in the UB: as AM vehicles overseas— 10 per cent | existing trucks and in transport 

Rambler range was inherited by was making. Blit by the end The Pacer was deliberately of 3,1 American exports. : costs by making the best use 

the group from Nash-Kelvinator. of the decade it was also in a designed to be different rrom Europe, it believes, can take|° f P resent technology. Ryder 

one of the two small companies position to - make --two major the average American car. With many more of its products. ! International, me world s big- 

— the other being Hudson Motor steps, with the lauhch of the a production of about 60U.0D0 a There were plans, for example. ! truck company, which has 
Car— which came together in Hornet and Gremlin- lines, and year, including the new car. to assemble Jeeps in the U.K. 1 a vehicles cover- 

1954 to form. AM. the acquisition of Jpep Corpora- American Motors is still a small for sale throughout Europe, and ; miles annually m 

Even combined, tbe two con- lion. The Gremlin was claimed company by U.S. standards, or although these were shelved j r as ,^. ut ,n experleme 
cents were minnows along- as the first " sub-compact indeed by' the standards of the last year, it still reckons that test U1 _ 1, "‘'Jjng 10 prototypes 

side General Motors, Ford and at 14ft. 2in„ the equivalent of big European concerns such as the European four-wheel-drive ! of aclvanuet J and economical 

Chrysler, and George Romney, a medium-sized European car. Fiat and Volkswagen. Hence market relatively under- j tn i£ k ' 

its president .(and later a con Jeep took the company into the emphasis on giving the pub- developed compared with lhe 

tender for the American Presi- the four-wheel-drive market, an- ij c something patently different U.S.. has considerable potential, 
denier), developed the. strategy other specialised area which Initially there was even a sug- On the car side, the Pacer, with 
of avoiding head-on competition "AM, like ‘ Rover in the U.K, gestion that the car would adopt its roomy interior and Tailgate, 
with the large rivals. The idea believes. to have growth jpoten- the European concept of trans- is seen as a vehicle with Euro- 
has clear' parallels with the tiai both at home and overseas, verse engine and front-wheel pean appeal. It will be interest- [ 


truck and road led to a fuel 
saving of between 25 and 35 per 
cent. 

Maintenance costs should also 
bo far lower, since the Ryder 
truck has its engine behind the 
cab in a special cradle that can 
be lifted out and exchanged for 
repair. A great number of de 
tailed improvements have been 
made to make the truck more 
reliable and durable and to ex- 
tend the intervals between 
major servicing to as much as 
halt a million miles. 


Computer 


The Truck with a Ion?, 
streamlined bonnet looks more 
like a train than the conven- 
tional flat-fronted truck. But 
superior aerodynamics, achieved 
through streamlining and blank- 


policy of. specialisation adopted - In the UA. this is becoming in- drive, plus a Wankel engine, ing to see whether Europeans j ' nE oIT J. he area ht ’5 w r e " ’ he 
by the successful second-ranking ereasmgly a ‘‘leisure" market, These ideas have been take to its width on their! trucK aoa tr * 1,er ana Detween 
European companies such as and one of tbe few which last scotched by the fuel consump- cluttered roads. I 


Many of these improvements, 
winch range from an entirley 
new sealed battery, to life-time 
hoses and damps, automatic 
clutch and brake adjustment 
systems, a reservoir which keeps 
engine nil permanently topped 
up and long-life light bulbs 
have been or are being fitted 
to Ryder’s big fleet of trucks, 
tints reducing haulage costs. 

Most of the modifications were 
discovered through an extensive 
system of management report- 
ing instituted by Ryder ar all 
the 450 service stations which 
the company owns and operates 
for its own fleet. A large com- 
puter analyses the performance 
of each vehicle type over each 
type of terrain, right down to 
details of individual trucks and 
individual drivers and specific 


repair items. The computer re- 
gularly spills out exception re- 
ports. which warn when any 
vehicle or group, or service 
centre has deviated more than 
a certain amount from the ex- 
pected standards. It also shows 
tbe number ar.d nature of re- 
pairs. whether they were sche- 
duled, ncm-scheduled or emer- 
gency and can break them down 
by truck type, by area, by re- 
pair facility or almost any other 
conceivable way. 

This impressive information 
system produced some results 
which surprised even Ryder’s 
knowledgeable and experienced 
service chief. Pat Paterson. 
Most of the expensive repairs, 
which were causing trucks to 
come off the road and were 
losing money for Ryder were 
caused by the fiddly, little 
items. The seventh most expen- 
sive item in the repair costs 
were bulbs and the tenth most 
expensive wipers: light bulbs, 
indeed, had the second highest 
frequency nf repair over the 
year. Starting systems were 
costing Ryder over £100 per 
vehicle, per year, or about £6m. 
across the fleet. 

Multiplied across an entire 
nation's transport system, the 
cost of unscheduled repairs to 
minor items which take trucks 
off the road can reach almost 
astronomic figures. So can the 
cost of using the wrong truck 


or the wrong engine power, 
which can be wasteful ei liter 
in fuel or in repair chargps- 
Eyder found, during a special 
test in rough conditions in 
Texas, that the use of European- 
built diesel trucks such as the 
Volvo FS6 could achieve savings' 
of 15 per cent in fuel and 40 
per cent, in maintenance com- 
pared with the traditional 
Cummins ■ engined American 
truck. 

Cost savings 

Studies made in Britain show 
that the adoption of the Conti- 
nental truck of 3S tonnes 
instead of the British 32-ton 
maximum, while retaining the 
same axle loadings, could lead 
to cost savings of as much as 
11 per cent. The use of the even 
larger American truck, of up 
to 55 tons, could lead to cost 
savings of almost 50 per cent, 
per ton-mile: hut that could 
hardly be contemplated without 
tbe construction of new road 
systems. 

There is little doubt that 
under suitable conditions, the 
large truck can offer compar- 
able fuel efficiency and sunerior 
flexibility to the railway. Volvo's 
experimental 70-ton trucks were 
expressly built to compete with 
rail transport and proved effec- 
tive until the tax situation was 
altered against them. 
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As luck wouM have it,oiff fire insurances were very popular 
in San FVancisco just before the earthquake. 




At 5.15 am on Wednesday April 18th 1906 
a tremendous earthquake shook the dty of 
San Francisco, causing fires to break out in the 
damaged buildings. 

Shattered water mains hindered the Fire 
Brigade, and after 3 days the dty centre was just 
a collection of smouldering ruins. 

Not surprisingly, the various insurance 
companies who had issued fire cover on 
the gutted buildings weren’t exactly over] oyed. 

They faced colossal claims. And so 
did many of the companies that now makeup 
Guardian Royal Exchange Assurance. . 

But unlike those who couldn’t meet their 


liabilities and went to the wall, we paid up. What’s 
more we did it quickly and without quibbling. 

In all, it set us back .£1,750,000, a tidy sum 
in those days. But looking back, it was one of the 
shrewdest investments we ever made. 

It proved to the world that we had the 
strength to withstand a major disaster 

Consequently the business started pouring 
in and we’ve not looked back since. 

In fact, today we’re one of the very largest 
insurance companies in Britain. (Last year alone, we 
paid out over £257 million in claims.) 

But solid and stable as we are, we don’t 
intend to rest on our laurels. 


We’re determined not to lose sight of the 
fact that every policy, we offer, whether it be for a 
modest car or a vast industrial complex, must be 
what die customer wants. 

And to our way of dunking, that means the 
best possible cover at the most reasonable price. 

If you agrees we suggest you have a word 
widi your broker and mention our name. 



Guardian 
Ro^al Exchange 
Assurance 


A good name to insure with. 
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N EW YORK cmr is-dese money tb redeem its- maturing borrowing .in the market to tttl wage iriereases-wen byN^Mtow suit' For|he^y woffl ^Jme^dosa! 

to going broke. For years, short-term obtigations it will go coyer a. small budget deficit York’s militant publie'sertlee-tiaye town the fippijval of the provideti mayo 
it Znuid to muddle int0 default The consequences Since then deficit financing has unions. W 9 g§8, -penstoM- and State iJridam wheye repre- n**m 

along reWiS toCTeasin“lv ' on «*>W be .-catastrophic, further become a way of .life, and in- fringe benefits '-wr* -heenwt for -saatatives of the budget. Anoaer^punt^i, 

hem borrowing and a variety imaging confidence rathe city's the past year outstanding- short- 1 about half the total expense 3«rous suburbs .would r^ise f < f n ® t ° r t0E g ther a packagTin. 
of ^imaginative accounting credit and P r ° babi - V preventing term debt has almost doubled budget and have been. gping up ; fierce opposition. _ fedeSlaid: And! few 


wutum a uiij: « mm ssrrz. e “f sr s ** * *wnr* for 

“ Nowits adrainTsStion il beinz for the foreseMbI * future, trapped in a vicious circle: the for. some. time.. The total .com- ^ once-and-for-all soiutfOR to L"J ffff5SS£ 
forced to face no *o the brutal Durin S 11,6 nex * 14 montlis New more It borrows, -the more pensatiM: .-‘of aif average -.-New ‘>r«w York’s recurrentjii^raittifiS Jba the city shOws 

l| • J reality- supplies of- credit Yo - k ra “* at le9SX 37bn ‘ inves *° r .confidence declines, York pql^aqi£abati£^ f ff0fy.k thus- severely itself to be wiling to put its 

Wlinn through ike nimal chSJ «bort-term to pay off existing requiring it to offer higher and a year-raore ttjp the.salary.q?- that anyone inyoTved. is either. ***HJ*^ orffi™ : 

8 IIC llllllll have dried up, and no’ amount debt jpd ftnanre its day-to-day higher yields. This in turn a nniyeEn^-edueated' assistant- willing or able to ^ such arraagements would 

*• : .. 0 f fudgin«'the books can defer operations, aa-ording to theCni- adds- to its debt service costs, vice, president -at «W -big- consKleration to • . such commitment bv 

r '- the ? daf- of SckenhX. ' Budget- Cornimssion. an forcing it to borrow more to fill bai£g-^utd , the police union ttVanproacb ■«' the Most economists 

' ' New Ynrit ha9 faeJd finanrifli^ independent watchdog agency, the gap. - seeking to push' this up to anyway. -The most radicaI-^__ - . , . . 

THE TL-C can normally exercise The idea that there is some pre- ™*°rkbas faced financial struggling with ^ Debt XTVice is now the single almost $30,000. Moreover, under alternative to have -surfaced f 1 • tort! e£n , afxiral and 

only a limited control over the else correlation between the £225 ™ Srv for kaotty problem. Mayor Beame largest category of expenditure, a recent change in ‘the Tegola- . far. tsthe suggestion that the S^-S^JStotwp ora be 

ochaviour of particular union level' of employment and the is strivine t0 balance the acceuntang for almost a sixth of tions, city employees* overtime eity enter a petition under ^e 

leaders, and union leaders pressure nf demand for higher ’V 11 ™ in ‘s centurj nas con- ameomuj tnrousp t^eucuiuxe 

themselves retain their posts wages has ?-ne out of fashion. *?*«* of a « r 'fS flirtations . .. . <Mts ‘ ^ Mar0r antU D<W * 

only by being responsive to the IF there is a correlation, it 'J r . 1 ^ b impending financial ■** '• ' 

changina mood of their mem- clearly varies widely with cir- disaster, though, somehow it has ' 

ber*. The General Council has ciimstaoces. aod in present always pullea back from the ^ 


THE TUC can normally exercise The idea that there is some pre- 




itself admitted something of the circumstances there are only brink just in time. H hat makes . 
sort-in its latest public "State- limited - lessons to _ be learnt this crisis different is- the- sheer- :-| 
ment on collective bargaining from past experience. At pre- amount of money involved, 
and the social contract. In the sent, moreover, a great deal of Thecip- has just one week left 
course of claiming that its wage the -pressure for higher wages ^J^bicb to - try- to scrape up- 
cnidelincs have been more is coming From the public sec- ■•■‘SUm. to redeem short-term 
generally observed (special tor. where normal commercial debt of S220ra. which falls due 
cases apart? than “much unin- restraints are not operative and on May 30 and to -meet munici- 
formed comment" suggest^, it a satisfactory alternative has payrolls. But this is only 
slates that most negotiators yet to he devised. The growth the Up of the iceberg.. By .June 
have done their best to keep of redundancy In private, in.- 30 it must somehow raise SIbn. 
within the guidelines “often, in riustry is not likely to affect short tenn to meet *ts commit- 
tHe face of considerable pres- the militancy of puhlic sector merits. This; is equivalent to 
«ure from particular group* of unions except indirectly. roughly half the citys total 

members.- If they are to- keep # expense toperadne) budget 

within the present guidelines or Aw contract & 

a " revi«et1 sci. more effectively. Yet . the latest unemployment twelfth. of its current bud«.cL 
therefore, il is the climate of figures, together with, the assn- - . _ • ■ 

union opinion in the individual ciated rise in short-time working OrC6CI lO 

facrory or office that ha= to be and drop in unfilled vacancies, 
chanced. is large enough to make the f* Q 1? ppj 

The fact that the TUC ba* trend unmistakable. The gross 
now begun to talk about the total has in fact fallen, mainly ^ a!St Monday the cijy wss : 
need to exercise a more positive because a large riumber of adult forced to cancel plans to sell - 
influence over the size of wage students who were . registered a* g280m. of short-term notes at 
scrtlements sugsests -that the unemployed during the Easter aill! tion. The offering* bore a 

climate of opinion among vacation are now (temporarily) triple A rating the best- 

ordinary members has in Fact again off the register.' But if possible classification — from 
begun to change. The repeated one ignores students, school- Moody's Debt Rating - Service, 
warnings issued hy Mr. Healey leavers and those who are only gut Wall Street s evaluation of 
and othpr Ministers may at Iasi temporarily unemployed, and t | ie c i ty 's creditworthiness has- 
he producing their intended if one makes allowance for sun |<; s ‘ 0 | 0W that the notes 

result. normal seasonal changes in the either would have attracted no Mayor. Abraham Beame (left) is the man curr 

n . . . demand for labour, it becomes bids at all or could hare been (right) was the Mayor who started borrowing 1i 

rrtCC-H'dge spiral obvious that the tipward trend sotd only at an astronomically finan 

It seems at least equallv o f unemployment is still rising high interest rate, 
likely, however, that the change —if anything more steeply than - The previous week. President city s S l3^bn ; expense budget the current budget 
nf opinion is due to alterations before. - Ford - rejected a reqiiest - by f or next fiscal »-ear. which huge borrowing- 
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Mayor. Abrahain Beame (left) is the man currently grappling With New TVbrk's firramtifl -probleniS: Mr. John Lhrfsoy: 
(right) was the Mayor who started borrowing In the market .In 19fi4 te cover a. smalt budget; dfefteiL Since then, itteflclt 

financing has become a way of .life, • • 


cuts. The Mayor has, until now, 
vigorously opposed such an Idea. 
A few days ago he published a 
“horror list” . of the cuts., that 
would be needed: dismissing 
38JD00 o£-.the _ 388,OOQ musiitipal 
employees, a 25 per cent, reduc- 
tion in police street patrols, 
closing four-hospitals, eliminat- 
ing 66 fire’ stations,- iuiff so forth. 

-r - Getting ihte 

Yeir Mr. Beame may '"be "get- 
-ting the -message. "Earlier This 
wfeefc; he called T in f municipal 
union ' feaders ^nd urged : tK«n 
to adopt s - fou r-tiay - -vyprtdog 
wetik ' and to/^fqxgo - a ft! per 
«ent;.'-'pay rise achediilfKt for 
Jafei. Both meaSures-- i each of 
which would save an estimated 
3500Eo:‘-^W€re rej «:ted by the 
union leaders oil the spot; - 
^.Persuading the uhioqi-' to 
aec^>t’ some sacrifice , fo^^the 
sake of the, city will be an essen- 
tlat part- of any austerity T»Jan, 
since .-.wages and benefits cam- 
prise the . great bulk of the 
controllable - expenses -itt the 
»city budget -It will net be easy. 
The. union leaders, who blame 
the commercial hanks for the 
.'current . • crisis, . ; are '.jwell- 
•rentTJLuched; : and ..known- . for 
Utieir ' stubbornness. ' . H . they 
. wished to. make a show ot force. 


- ", f. v .: v .-/• wished to. make a show or force, 

New York's counts- th determining their ;^pter rc of thesis. jj alt 

ing- needs result penrtqn benefits, JfUptcy.. Act > 'ing' ; a municipal -workers' 


man average eanimss, a teno- wmie me rate oi lunauon is su ^ r is presented to the’ State 30 will flow in soon after that of cheaper labour 

ency which has recently become much more rapid here than in hated issue. Its appeal was 1^3^ for approval. But. date, but this fact has not been tijne '.the more 


*™“v . . 7'- iC : , diavi j-jciu m nine. .-iuu 

more prpsper^srtw-ox^n^s. such a mo^would might^e willing to: ^ 


Still. ■ if the banks? Avere to 
give ’some ground, - it is ‘ con- 
ceivable (though by no means 
certain) that the unions might 
also yield a little. And (hastate 
might^ie willing totitatfcsnts 


.fiat excessive wane settlements arms proposing to make workers IW.-JI . Ii s Albany witer; “ mi^ns a deSdt of SMlm. ^ V d«io«,' accouniln, fS^S^^T^Sk'.lSlar mSSS teSSTK?; SS SSS 

play a key pan In the inflation- redundant up to the limit of Jhe JL fJ2ItS ed w^ .h Some authorit!es believ e it may methods for which Mayor nw d f 0r all kinds »*f social ser- cUsslou of. the idea thus. seems Kg u «eriy disaDDointed: ’ 

ary process and that the main the compensation for redund- tajjJy unsympathetre Repub- be even larger. Beame. as a former City Con- v,7es but with less ability to pay mob ^-reflect desperation -than . r^^^iX^Lirerer 

resuits of this process are a ancy-that they would otherwise 1 ^ iectlon c ™ as How did New York get into trailer, must share the blame, for them. Raising lix rates only |:p»q^«sd. alternktive. at Md there. WtoaiS^SoSn 

general decline in competitive- have to pay, is not yet available _ an a n na iiinp mp«-> HiPh Tq balance the expense budget, accelerates the nriicess by driv- stage. A? 


^vuciu uvviiiiv. ■ luin-ivmnv III,C IU « uvt j bibuwu.v - cl,f*h 

ness and business activity, the for use. whatever its merits or no surprise. They already hold 
time may soon he ripe for an disadvantages. Provided that it a _ sizeable proportion ef_ the ” 

attempt to interrupt the wage/ can be kept within bounds, clt TS debt— -as much as ^5 per ^ 


How did New York get into trailer, must share the blame, for them. Raising lix rates only a;pra<$<»l. alternktive at this -^nd there. i^ain^ti'eHqdestinn 
ch an appalling mess? High Tf1 balance the expense budget, accelerates the process by driv- stage.—-"-;; how to avert a’ d^feiilt on 

iwflg^nn -a r,H tha oneratinB expenditures have inr nut still mnro affluent 


sizeable proportion of the rat9s of inflation and the operating expenditures have ing nut still fore affluent *p^ ;besff that the city Can the next hatch of ; maturing 
debt as much as 25 per recession have played a part h ^ en transferred wholesale to residents. f - hope'- for ; hi the hnmediate short-term debt. If jsome agree- 

' . . “ , 1 .. the ranital hnnspi. wnprp urn- - - »- l.. __ _____ .. ei 


attempt to interrupt the wage/ can be kept within JNuaaa. byromeesttibale^land But. although the deterioration the capital hndget. where pro- Thij? 6l]emm ^ 3 b y no means 

price spiral Infla inn can be therefore, rising unemploj^enl “f u ^mTng t o absorb^ddi- m citj- finances has accelerated financing now jostles unique tn Kew fork, though the 

brought under control as soon should encourage the negoha- 315 unwming 10 apsoro aam .Jr. . .. , b . unoaciu- ainnecirie tho «nhciriv u?. 


brought under control as soon should encourage the negotia 
as a majority of voters believe tion of a new social contract 
that it is in their personal more relevant to present clrcum- 
interest to see this brought. stances. The chief need is to 
ahout. ensure thatv it is negotiated 


fenn -.'of'- compromise.; under bn bridging the n^t bndset 


steady rise in unemployment, sector. 

When pensions could 
fall behind 


business concerns. be traced back to 1964, when riperating costs 

If New York cannot raise the Mayor John Lindsay began rapidly as. a result 

MEN AND MATTERS 


rtperating costs have risen iheir lax base. It is doubtful, former mayoral candidate, has consequences for. Jbe -“Big 
pidlv as a result of substan- though, that New York could said that Tie-wlil sponsor a Bill Apple” are unimaginable: ' 


Courtesy of 

IN TERMS past performance Because of this the old practice U^, MullGV hard lo distinguish hetv-een to build un. 

Mrs. Barbara Castles announce- of annual reviews, (every other " ' 7 on p. j ol „f Government .ranm-y 

ment of higher rates of pension year in better times 1 has been WTiat distinguishes the new and ann ther. We have been ^deal- _ Vinos Argentines consortium 

and social security benefits pay- abandoned: increases now seem Neath By-pass from the E-sher jng with our employer." * JmBh H only began seriously four years 

able fmni the week beginning to i5omp every eight months or By-pass? Or the Ware By-pass *’ "DbL J ago. 

November 17 1? reasonable so. From the recipients; point j n Henfordshire from the /r^. Morgan signed up wtib Rigby 

enmich. Rerirement pensions of view the awkward' fart 15 Kings Lynn By-pass. Ail have / A Jv -^“JcrC and Evens, the wine subsidiary 

a iid of her long-term benefits wiii that, however weR-intentioned been, nr are being built by the of the Matthew Clark drinks 

gii up by about 14.6 per rent., this may appear to he, ihft same group. Frenc'nKier Hoid- Chgylj group, to start, selling the wine 

while unemployment and sick- figured arrived at are flawed. IT1 gs. The difference is that the **' lia id in Britain. Rigby and Evens lias 
ness benefits will he increased since, they refer i<. the history Neath and Ware jobs were ^ now sold the idea on tb Tesco, 

by slightly more than 13 c-r of ike immediate part ratoer fackied by the Kier division of ^ pn ___i . r u'_' J , and if the supermarket group's 

cent. This will be the wenk-1 than estimate* of rbe nKeiy busme<s: the others are ™ ^ . ‘JJ ‘ forecast of selling I5fl,000 gal- 

irwreast? this year: the first t'.'.k future emirae «>f mfUrmr among 16 road-building projects 7; ^ _ - 1 1 ‘ 5 * n “’ M 'MY 1 Ions in the first year is proved 

effect in ihe week beginning- Thus the increases that- took by the W-. and C. French (Con- ’ *" 1 ' J ’ ‘ „ u,' t ^4PT f correct, that would add about 

April 7. It puts the income of effect »ase six wee« *cg were stnicaon) side which is receiv- * . h ^' ' ’ r - . ' J*. * fiH .c\ ] f|jp?ta 8 tk> r d to the Rigby and Evens' 

pensioner couples up to fl.JOO based on rhe rare of lnflatioi? , n g Government aid because cf . . . ' ’ . ' _ , i 7» q *- unn ^ 1 Argentine total and make up a 

a rear from November and ofearrJns* recorded m the nine , liquidity criris. SXS"i„£nL rSlr V , SfJt' El JlttSEk Tenth of a " Tesco's wine sales. . 

look* »»n paper to be at least as months preceding last August: j ohn Mon. chairman nf ^ ® U might seem remarkable; 

generous as any 'previous- in- the award ..was. in the- region pi feenchKier. was reluctant last . ' ’■ - that, with the European wine, 

creases. i5j - per >'cer,t. Varteriays * 3ht tn agS i E „ blame: he did 22?^^ iSEJ lake and the shorter distance in- 

announcement, which say KiPr wa? helped by a :?* r-U* vSlSSI" ^ volved, a South American wine 

tu A effect next Novemoer, :9 oasea ... A .; di!r spread” c; -n:ere.?Tj. ■' -* ' r ‘; c] -‘ / r '\; e could cell cheaper than most of 

The danger on roe movement between The group was created by *?:• " J h “He lost control when he its European rivals. But the 

In practice the new rates may Ausustl974andMarcb 38io.lt 1973 takemwr of J. L. K;pr by rp , ' ^ , heard there would he no ■ claim is that shipping costs from 

leave all those who depend nn i c a gamble : ;f wage :n. la. ion w. ar.d ■(!. French As *»r-r. n " T /’ . ,l,_ lniins to wreck on Satur- Buenns Aires to Southampton 

social senirity t including ihr slows down hetw-en Marc.i ar-d Thomas \V!?ns!l from Francis : ■ '/* 1 '. * \ ■* 1 ■ days'* are actually lower than those 

many retired persons whi»e the end of tni* year tne pen- the thaiitnar.-i-n i--.iv wa* u _ 3 T '*1 from Cadiz lo the same port. 

snle.lnrunip is a State pension! sionersw-ill be :hai much better 5 ;, ccee ded in a Board rMnaff'e p ... n 1 L anrf lhat ^ rf j ent j na - s climate 

-*or-e «»if than they have been off : if it does tint they will nave ; ai .- November by Mo'-, n "bile mo*t professional dip- Dgmnsc W1I16 make* for very consistent 

for a number of years. This is lo?t out. The Government is o» and structural ensir.rcr i*, Ji-i i^ntaiy wnulri recarri London as H quality. The wines, however, are 

not simply a result nf the abnli- course committed to making up joined Kier back \~\ 18^2 a plum inf>. Sharh »nnk the po-** Why should Sir. lack Cohen and called Franclietlr, which you 

linn or the Christmas bonus: any lost ground in the next Wi^nall remained a director with evident re'urtance (quite ; j ie Argentine Anihas^adnr mi^ht think made them seem 

any sensible review would review, but th»s doe? -nor alter concentrate on ta:k: ; ng (he apart from toe objections of <rare into the same dark gia to come from closer tn home, 
arrange Tor an absorption of this the fact lhat in times of problems at French, which., it some Jews that, as military The thought nf gytiing the 

particular *' benefit" inio extremely high inflation those no , v turn5 nut . fi r ^ ; started attache hero in ihp 1960s, he British to accept t -heap ' — 

general payments since it was who are worst off are in the rpce jving (^overnracnr help had tried to mobilise ultra right- Argentine wine instead of the 


non. After ail. French received Ruler of Abu Dhabi, might try tn though the Ambassador said the 
ali us income from thp StatP tempt Sha7li in ran ih* merged French had 10113 been buying 
anyway, and “personal]}. I find union defence force he is trying the stuff and labelling it as 
it hard to distinguish between to build up. their own. But the attack on 

one lot of Government .money the British market through rhe 


“ He lost control when he 
heard there would he no 
trains to wreck on Satur- 
day! ” 


Pampas wine 


an absurd form of pannerinE to greater danger. before the end of !a*t year. wing movements m Britain European varieties. From next l(j£i;i££ 

popular sentiment lhat caused Unless J’rencnKier does well against Isra°i» Hp wa? being week Te.-co will be pushing the J 

a great deal of irritation and JlftlB-UIg ^ enough to pay off ;'nc £4.5m. moved om from t!ip centre of South American drink through The f>;t(fon & Chenm Herald has 

mil a little injustice to those The effect on the rest of the convertible loan element of iiir power following disagreement iu 371 off-licence department*. h,-en reportin' 1 on Communilv 

who for nne reason or another community will he felt after a ‘upport package, the Slate could over October AVar tactics and At yesterday* laundune parly. Service Orders [he scheme 

had tn he left out. The real t ime-iaa of about half-a-year. end up vith 28 per rent, of the when he defended hi# views in a Leslie Porter, the Te«cn chair- wherebv" offenders atone bv 

danger, front the point of view -ph e nw arraneemenff for the group. But this was not. Mott t a 'k * n T-ondon la<t year. Presi- mam. was moved to call it “the doing ujefu! work rather than 

r.f in? beneficiaries, is that, infla- Xational Insurance Fund pro- insisted, a British Leyland-lype dent Sadat ordered him to caned rheape>t respeciahle wine un s ,. r vjnn prison sentences. It 

tion may earner ahead at a pace f or earnings-rclated con- case: to underline the fait, he a ^uhsemiont -mpaWing engage- - a | f Britain today.” That, a community service 

far more rapid than the appar- tributions; these shonld rise in reported that assistance was ment. Thr twn alro clash on a f lcr Budgets 24p increase, orcamscr'<! case history: “One 
cntly sanguine calculatinns of r j 1e ?ait]e way as income tax coming via the Department of policy toward K»r««cia. means 79 p a bottle. ma ~ n was , n COUTt p Ve (j mes j n 

the Government would suggest. anc i fi nanee hieher benefit? out the Environment irhe privilege Sharli's succr-wir here is Tin: Argentinian-, produce une. year Cor indeccni exposure. 

The present commitment is to of “fiscal dra?." But Mrs. Castle oF announcing the loan and likely to be Sam in Anwar, who pleniy, coming Number Four in j n t |' 1e PT1{ | wu » ave ^im a CSO 

keep pensions and other long- warned yesterday that this may the grants fell in the (..nmraons was Minister t -on net! Inr w Ihc world league and in some i n p (J ^c nude for the local art 

torm social security benefits in not be enoagh : the costings will .rosier day to Tran*port Minister London from 1963 lo 1966 and year- overtaking the Number S ph nn | That was two and a half 

line with the movement in hr reviewed during the Fred MuIIeyi rather than the a former Minister of State for Three, Spain Bn; they al-o years ayn and he ha.Mt't com- 

national average earning?. 1111- summer. 50 that the Govermneni Department of Industry. Foreign Affaire. As-.d** from the drink a lot and. apart from nutted an offence since." 

ihe movement in "prices ran be ready in propose higher Mott saw no reason why share- prospect of Lisbon, |t is thought otirer Smith and North American 
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Everybody has bad days. Even 
bosses. 

Blit when you're the boss of a small 
business,a bad daycaii getout of ' 

proportion. 

In a big company, you'd probably be 
surrounded by ecperts in finance, sales, 
persormel, marketing production arid soon. 

.. : , People.you could talk to, argue with. 


try your ideas on, blame, have lunch with, 
confide in and who would generally make 
you feel better. 

But when you’re the boss of a small - 
business, you’re .on your own. 

. At ICFC we’ve learnt quite a lot 

about the growing pains of sinall businesses. 

Wefve helped over 2,000 of them 
over the last 30 years. 


And we’ve usually found that some 
friendly advice and somewhere between 
£5,000 and £1 million can brighten up the 
blackest day. 


Industrial and Commercial Finance 
Corporatiqn Limited. ICFC 

Money isn’t all we have to offer. 




INDUSTRIAL AND COMMERCIAL RNANCE-CORPORAnON LI VHTED! ABERDEEN, BIRMINGHAM, BRIGHTON. BRISTOL CAMBRIDGE. CARDIFF. EDINBURGH, GLASGOW LEEDS, LEICESTER, LIVERPOOL, LONDON, 

. ... MANCHESTER, NEVVCASTLE, NOTTINGHAM, READING.SHEFFlEiD.aDUrHAMPTON.lHEADOrFiCEOl-SZS 7S23 : 






THE SMALLER COMPANY H 
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For the smaller company, which is very often likely to be a private concern; J 
matters of day-to-day finance may normally not prove too pressing. . But once development 
and expansion present inviting prospects,' problems can arise. It. is 
an area of finance which is receiving growing attention. 
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THE CONSENSUS opinion is 
that smaller companies fail to 
acquire the appropriate finance 
(a) because certain forms of 
finance are not available to 
them, fb) because they do not 
know just what is available 
and (c) they fail to present 
their case properly to the pro- 
vider of the facility. 

For the large, expanding 
company the raising of finance 
is a regular, almost day-to-day 
function of management. For 
the smaller company, however, 
apart from the occasional visit 
to the bank manager for over- 
draft facilities, the whale pro- 
cess of fund-raising is totally 
unfamiliar. Expansion- may 
even be a once-a-generation 
decision. Balance sheets are 
often regarded as something 
that has to be compiled for the 
benefit of the Inland Revenue 
or the bank manager — a com- 
pulsory discipline, in other 
words — and not something that 
should' be studied, understood 
and used as a management tool. 
As for financial planning, and 
such terms as cash flow, these 
usually remain a mystery. 

Quite often the owner or 
manager of a small business 
will be vaguely aware that he 
is running short of capital for. 
«ay. stock nr for tiding him 
■wer until a customer pays bis 
debts. But more frequently he- 
will not know exactly how much 
he needs, in what form be heeds 
it and for which part of the 
business. This is where the 
smaller man really fails, and 
it is for this that he is often 
penalised. 

He might really need £30.000 
when he has asked for £10,000. 
or vice versa. He might - not 
need cash at all but a leasing 
arrangement or the services 
of a factor. It might be that, 
.with a little financial planning, 
there is no Funding deficiency 
at all. It is the man who fully 
--understands his .business and 
- requirements whose request 
• for finance will fall on the sym- 


pathetic ear. Perfectly sound 
propositions are rejected purely 
because the businessman has 
not compfted his case 
adequately. 

, The clearing banks remain 
the primary source of short- 
term, relatively cheap finance, 
and it is to the local bank 
manager that the smaller busi- 
nessman generally runs when 
there is any problem. Here, 
some genuine efforts are being 
made to educate the business- 
man as to the criteria on which 
the bank manager will base his 
decision. Barclays, in particu- 
lar, has gone out of its way to 
produce three booklets specifi- 
cally to cater ' for this need: 
Borrowing From Your Bank. 
Understanding Your Annual 
Accounts and Improving 
Financial Control. These book- 
lets back up Barclays Business 
Advisory Service which is free 
and may be called upon if the 
bank manager believes any 
situation is beyond his scope or 
if the business, which might 
even be in excellent financial 
shape, could benefit from a 
little professional application 
and tuition. 


surveys and there is an 
accelerating trend. The bank 
feels that it has *' not even 
scratched the surface." 


The Government, while 
accepting the Bolton Commit- 
tee's view that subsidised 
finance should not be provided 
for this sector, has made some 
efforts of its own to provide 
information and to bridge the 
communications gap that very 
clearly exists. There is now 
a Small Firms Division which 
was formed following the Bolton 
Report. There are also ten 
Small Firms Information 
Centres, each consisting of a 
staff of three, which may be 
telephoned . free of charge. 
These centres do not pretend 
to know all the answers but 
will generally act as a source 
of business contacts — merchant 
banks, local trade associations, 
consultants etc. They will 
advise not only the -mature com- 
pany but also anyone starting 
from scratch. 


smaller businesses. They main- 
tain that they are denied 
medium and long-term finance 
from the banks, that the terms 
and conditions -are made too 
difficult by the ICFC and that 
the only help, from the City 
comes in the form of equity par- 
ticipation which. destroys incen- 
tive and frightens, off the man 
who wishes to runftis own show. 
That said, of course, the banks 
are not in the risk capital 
business and to have to justify 
borrowing for the average 
businessman is not unreason- 
able. To expect finance with 
no strings- attached is un- 
realistic. 


merged ICFC and Finance Cor- 
poration for Industry— stated in 
its annual review that “ The 
primary function of the aroup 
will continue to be the provision 
of medium and long-term 
finance -for the development of 
British Industry, but the 
priority given to profitable in- 
vestments in the U.K. will not 
preclude similar investment 
abroad.” 


Argument 


It would not be unfair to say 
that the ICFC is viewed by the 
traditional merchant banking 
sector with some jealousy. For 
a start, the ICFC has not 
suffered for likely to suffer) 
from any shortage of funds. As 
most observers of the- City will 


have noted, hot all the merchant 
banks have had' that much rash 
to play with during the cxisis 
atmosphere of -the past couple 
of years. It has just become 
apparent that one or two .of the; 
merchant banks are back on the 
venture capital trail, .many: 
banks having virtually wound 
up these activities in line with 
all the other problems in cor- 
porate -finance. — 

However, there ' are some 
fundamental - changes' in the 
market It is thought no longer' 
possible for a company to - be- 
brought to the- stock market 
earning only £200,000 or so -la 
pre-tax profits. *- The argument 
funs that the smaller investor' 


who used to support such 
issues is still holding losses and 
is unlikely to enter. -the fray 
again. At the. same time the 
-institutions will not. support 
■smaller issues Krause a^najon- 
able investment-— say £100,000— 
: would represent a disproportion- 
ate share of the company’s 
equitv. And also that holding 
would probably be unmarket- 
able. 

-So the feeling is that com- 
panies coming to the market will 
* have to be earning £lm. or more 
-before tax. If this is true, it 
means that the merchant banks 
will have a much longer haul. 
before they' can - realise their 
investment- . 


For the bright company with* .’V 
a bright future it is - probably- f 
true to say that there- has'hever T ' 
been any shortage Of finance.* *“ 
Tbe companies "that do expert-; ^ . 
eiice -difficulty. ;i n pfaaiuixig*. ' : 'i: 
.finance, however, are:those with;,-;'; 

a requirement for’ mediuni/lang - 5 

term finance but which have. dq'<: 
particular -growth, image and da-; ; 
not lend themselves to merchant - ; ‘ 

hartfr -grimitiatiom-- Companies in':;-' 
this ' category tend : . to,„ falI.^’ r 
between a number of: stools. The *?* 
basic deficiency re mai ns; One of 1 ... 
communication, ■ though ; -there t j-.- - 
are indications now that lines of!;. -• 
contact aro heiag created! - / ' , , . 
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• r- 
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Keith Lewis 


Accelerating 


If the BAS. representative 
diagnoses or recommends 
tighter financial controls— cash 
flow forecasting, monthly pro- 
fit and loss reporting, etc.— 
then the company would be 
helped to set .up and operate 
such a system. If the require- 
ment is for some other forms 
of finance to be employed — 
leasing, factoring, hire purchase 
or whatever — then the 
appropriate - Barclays arm 
would be brought in. In~the 
event of something like, equity 
capital being required, in other 
words' something that the 
Barclays set-up cannot provide' 
itself, then the appropriate 
introductions outside would.be 
made. So far. BAS (formed in 
1»73) has carried out 1.650 


The Smaller Businesses Asso- 
ciation. however. remain « 
highly critical of the attitude of 
successive governments in their 
failure to' recognise the prob- 
lems of what is justifiably 
arrued a vi*al part of th»» U K 
economy. The SBA is Britain's 
member of.the Geneva-based In- 
ternational Association of 
Crafts. Small and Medium- 
sized Enterprises which in turn 
has 26 members representing 
10m. small businesses. It in 
also the small companies' only 
link with the European Com- 
mission in Brussels. Britain 
having decided not to appoint a 

special representative. 


What the Association would 
like to see is (a) the appoint- 
ment of a special Minister to 
look after the welfare of the 
smaller business community (b) 
the_ -introduction of a credit 
Guarantee system.' such as 
operates in France. Holland and 
the U.S. and (c) some of the 
cash in the EEC's Regional 
Development Fund going to 


The ICFC would certainly 
refute ' the - Association’s 
argument The emphasis there 
Is on identifying the require- 
ment. providing the finance and 
letting the - individual get on 
with running his- business. 
Most of the approaches to the 
ICFC arise from accountants, 
bank managers . and solicitors 
(in that order) and the idea is 
not on maximisation of profits. 
If management assistance is 
needed then the ICFC can 
oblige, but otherwise aims to 
keep out of the way. 

The ICFC currently has in- 
vestments in around 2,850 
companies. However, the main 
difference between equity fund- 
ing ICFC-style and traditional 
merchant bank style is that the 
merchant bank will seek to 
obtain a return as quickly as 
possible. The idea is to get as 
much mileage out of a company, 
as rapidly as possible, either by 
selling the stake later "at a profit 
or by seeing the company go 
public and then selling the 
holding. The ICFC, on the 'tther 
hand, claims to be a long-term 
holder with- no Intention of 
rushing the company along or 
of installing a director. 

The new Group, Finance for 
Industry— which comprises the 


LENDING BY THE Lq^DON -CLEARING BANKS 




MANUFACTURING. 

Food, drink ^and tobacco 

Chemicals and' allied industries 
Metal manufacture 

Electrical engineering . . 

Other engineering and metal goods 

Shipbu i lding 

Vehicles • . , 

Textiles, leather and clothing 
Other manufacturing. 

Total 

OTHER PRODUCTION 
Agriculture, forestry and fishing 

Mining and quarrying ' . 

Construction 

Total 


^otal 

Outstanding 


Chahge on. 
Quarter- 


Change -oh 
Year ^ 




'749 

-462 

’TMl 
£926 
*‘808' 
736 
; ; 435 
763 
6*907 


+ 13 
+ 54 
+. ; 8 
+ 14 
+ 125 
+ 17. 
+ 49 
+ 110 
+ 15 
+309, 


+ ‘ 219 
+ 154 
+ ‘ 95 




... 


+ 193 
+ 435 


+ 219 
+ 29 


v- >2^- 7^' 


+ J216 
+1,673 


32.4 


:761 
: 105 
4,549 
2*415 


+ 6 
+ 6 
-10 
+ 2 


+ 100 

- 3 

- 3 

+ 94 
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THE BRANCH manager of one As a form, 'of borrowing it purposes and on the right Investigation of «^i.dwfdraf1 
of die big clearing banks is for remains very flexible. The scale. A company may decide, request may indicate That, the 

mnsl small mmnampt r hp rrimp f»r ■ aw m wla 


most small companies the rnme dblU[y w negotiate a limn with fo ? 'example, that it -needs company does not-^&afly fie« 

source of finance and of finan- h ^ , dra ^ . another .£20,000 overdrah for a loan- of the size proposed ; t 

Cial advice. For many, ihe over- * T ™ , various ^purposes. ’ Whereas may need more, or it may’ nee< 

draft and other facilities pro- fi »arfte is ntcded— to Jyears ^ ^ Jnan . j endin€ in a rtiffprpr^fnrm- 

vided by the banks are likely meet, for ; example, seasonal ager would have tended either medium-term loans ;to flnanei 

to be the only source of finance, movemems ' in sboefe and work to. approve such an application Investments, -an ' linstaliaffl 

For these reasons, the clearing m progress Or simply » finance or - 1°' tdrii; it down* depending credit deal or aJeasing cG^a^Trc-- 

°“ l !K y .:V SP Jf rL“? rtii hulwr'nwtf.^ at a Th^ incentive '■«« = 



. Yorkshire Bank will lend you 
more than just a sympathetic ^r! 

Your local Yorkshire Bank branch 
manager has a reputation in the area 
as the man who helps build businesses. 
A reputation achieved by more than 
just a willingness to listen, or 
even the fact that he has arranged 
finance for successful business 
ventures in a wide range of fields. 

His involvement in his customers' 
financial affairs has given him 
a wealth of practical business experi- 
ence he wbuld be happy to put to 
work for you-to help you launch or 
expand your business, plan for greater 
profit potential and strengthen or 
redirect your efforts into the most 
rewarding areas. 

There’s less of the deskbound 
financier in him than you'd imagine* 
and more of the involved partner, 
maintaining an active interest because 
he sees your success as his own 
success. It’s a philosophy that 
comes on top of his training, 
experience and acumen to evaluate* 
finance and advise his customers. 

So if you have a worthwhile 
business proposition to discuss, 
your local Yorkshire Bank 
branch manager is waiting to do 
% more than just listen. 

' Phone or call in to arrange 
an informal chat. 


S™ cUl L P? si,ion rela ' ,0 “ 10 'in* of inflation— i'od to pa 

SlarXtS ft J ?r - M ,nrcrtsr “to 

lenders, enjoyinfj the'eonfideiore ^""'“'Vr'draH "‘an »■*'*• niramatanees ■ of th'e n ■ 

of businessmen io a degree un- ^ np0l - taru adavanjoge company. in order to assess the ? n Wir - 5; ■*- ; ni„l 

matched by any other financial 1 • 8 ' flnancmg position and to con- i" the over ^?S !1 :a--s ( - ' .}* 

institutions. Nevertheless, it is recoyrused 5 id e r alternative arrangemems. JSLJF^'- 0 * in' ^ 

T hoi , that ihe overdraft « imk news- ' _ ■ ' . t subsidiaries or wlthm j^frbAnk:s h-. n . J -‘ l*rtn ; 

■ doruinance in this field suitable Tor ail types of -.^Ws wro their own ^Interests, own - Oigaalaitllo^^ bfe* v . U A ■ '• -'v^rr 

rnalor^advanlacpt? 3 fhev^^avp in linance - banks ire banJw ^ able- tb offfl-il«W | Sn 3 ; ’-v ■:«! 


lima nj ,nflation-and to pay 


contact with business customers. 


casts of profits and inve^ment 


mill wujiumj MMivuibio. nk „ - - . MOU./UA SUU IU»CUUiem 

Secondly, the main form or fin- f t« tu ms in deciding a company’s -t - • 

since offered by the banks, the abiH^ to repay a loam More- FoiTtIJlllCPfl' ^ • 

overdraft, remains by far the ^ banka have for some ^ WHiailSCq U ^ ^ . th , 

mner flrrihle nrtrl narmillv than ^larjonSlUp D0tWP0n Ul€ OraDCh nnur hMm Tha ! ^ > ’’n.o a. 


most flexible and normally the 

cheapest lending available for m „ aT *f5 e 5 f? 11 

business borrowers. provides the 


Reluctant 


manager and bis custor 
provides the opportunity 
develop a more active advi 
service, which there is pli 


Over the past year interest lettis 


service, wmen mere is plenty- . r T T" r. rr’ ... - 

of evidence is widely required, regarded the overdraft as of ^ special. Buiuntf^ r -. ‘Vi' 

.K- * u ideally' suited for £nandjie, for " av ^ry Service. ' r -irtfsi.,-.:; ; 

1n ta« C rho example, seasonal requirements specia * Iy trained'-. ' managw^t 

lettis of the small com pa ny and the earrying of stocks and equntry.^ ■=. .-tbla ^ ,Vd ^ 


me economic tutitre and the out mat Often a small company lending has heroine permanent -^irols. v vrW 

;^-r f ^ nflal,0n ' ^u 0 " fw bl il| r UP by T* man ’ representing for the business 0tber banks tend or 

the cost of money ttscif. has who may be an engineer or horrbWera part nf the capital of operale trough their brw? * * 

made industry reluctant to- in- salesman, for example, but who w.mnanv rathpr ” managers. thoiiPh- W kJ ? 1 1 »T.r, 


crease its borrowing commit- has to rely on prof 
ments. The bis banks' now have advice from accountants 
ample funds available for lend- banks for guidance on I 
ins. and durins the past few matters. 



ample lunas avananie ior icno- mr suiuance on nnanciai tending. Which irom r egK>n id offices. It s - V* 

months haie been able to cut This has always represented may ih some' circumstances be js preferred because.c . . 

fne enst of mans substantially, an obstacle for amair companies, . dangerous for the borrower. whole the .small compand W. a 

With base lending rates down compared wiih the resources may n°t' take too kindly to tl^ ^ ^ '**. . p^'hV 

from 12 per cent, at the turn available to the bigger groups. ' intervention of a special i^ *ac- r , r . f of 

of the year to the current 9J In the present economic con- Cnffprpn ' • ativJEer -* comlna in on a _ 

per cent., against the back- text, however, questions of ^ report on the'*?' «ep ar ®" e pro-, 

ground of falling money rates finance have acquired an H.past credit squeezes, when I 5 ^ > “ len, V but prefer the co^ ar 1( j nf 


\brkshire Bank 


The Business Builders 


per cent., against the back- text, 
ground of falling money rates finance 
in the U.S. and elsewhere, an import: 
overdraft for a small company b rough 
would probably coat— at, say, 2 panlns. 
or 3 per cent, over base — com pan 
between 11* and 12} per cent rate of 


acquired 


Id. past credit squeezes, 


P.O. Box, 2 infirmary Street. Leeds LSI IQT. 
Telephone: Leeds (0532) 450741 (lOlines). 
P.O. Box, 56-58 Cheapside, London EC2P 2B A. 
Telephone: 01-248 1791 (7 lines). 


Over 180 bandies throughout the Northern Counties and Midlands. 


By historical standards, this Is underlined the importance to a. -Dairies, particularij^ reliant. .oa Ti - i a _ I nnancil u5^i ■ 

still fairly high, but In relation company nf regular financial this, form of fibance even' .ftfT inriudmg -jH; . a ««J 

ro the current inflation rate of reporting, of being able to keep^ permanent - capital* haw ; 1^; * ns ^ raacg 35 wll V 

more than 20 per cent it means a check on the real returns suffered - reriouriy from the DOrr ? vrtn S h' eeds cout'C^- 

that short-tcnu Funds stc effec- being earned on borrowed sudden remov al -of support. " ■ aKe --^ n ,™portant impact iA'l ir t, s. tins c 

ively arailable to industry at money and on the cash now Efforts ^ " in'“msii»‘.V that’: rh* as, - ' 

negative cost. Moreover, there tn an ^ out of the company. aDDrouriatc ‘ -forms of^ finanw * )usl 1 * Jess . sec!or . w bl c< >c V L 1 ;. ' v ’ . 

Is no doubt that compared with These circumstances have are^Td for laiurfeim hivest-' a:- > ;cv eL' 




Is no dnuui that compared with These circumstances have are used ' for lohg4erm Invest-, {hem 'if '«3Sn£Srt wJJ* i 3 
most other ^rms of borrowing also underlined the importance ment, have involved the banks draft funds • C-.-.n !- " 4 

the overdraft has retained its of ensuring that the right kind in providing advice to the cu T V 5 ^ 5 

position as the least costly. of finance is used for particular tamers on sn increasing scale. -MldaSCr Blanden - *’* a . 
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GOING PUBLIC may seem ta and .public offers sometimes 
te a very untopical subject, for comprise 'a mixture -of new. and 
there' bad been ; a dotations existing shares. I' Looking . fur- 
famine 'Of almost unprecedented ther ahead, access torthe equity 
proportions on- the-" Stock capital - market . trill.'-' .make It 
7 Market -for the past, couple of easier for firms td-graw through 
years. But the ware of. recent takeovers ami rights issues 
■--JSJ2 J*™* 5 has^ prodqced These .substantial 

- new :^ in 8 s * t0 °* a dram ages, but guiog public also 
may be setJor-m revival mv-oives considerable responsi- 
That is certainly the opinion ■ bilities. There ir the general 
of Mr. David Macdonald of Hjll - poini that the interests of a 
Samuel, currently chairman of much wider range : -of share- 
the Issuing Houses Association, bidders has to- be considered. 

My guess would .be that we ubre specifically the -.-company 
wiU--see quite ■ a .number of has to comply^ with the Stock 
dotations -before end of the Exchange’s rules on the adims- 

Ji e s4sS L_? Dd *5 m, y see sion of securities to listing— the 
. the first one before the end of so-called-' 'Yellow Peril** 
the summer"-;- -. . ■ 

T r . .. . .. . ; IQs pointless to. tiy to sum- 

fji SfASSrfinpp wS! y >W^ ar ^ e ‘- s 180 pages of regula- 

■ rSn 1 ^ 0135 here - But apart from the 

■ MS?" ^hnical matters. itL is worth 

emphasising the need for much 
ro hare rts shares quoted soon L,i_v 0 _ 

through an intrndurtion.* Until *255“ - 6 


COMPANY III 1 . 

reasons for [ [he bigmerchant bank 

. .. for smaller companies 

Mihhp „ . , 

The bank is able to 
provide finance and 

corporate advice 
to companies with: 


conditions become more settled. 


tiality: € ‘ Directors-.,, should not 


on 



..tjsis 
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. ,_T 55 
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aft 


unmuu/uo vcLoiuc muie Avium. r i. . - . 

Issuing -booses -wili probably be' ?£$** Pnw^ens.tiye informa. 
reluctant to risk any firm with !i on “ *?<* « to place 

pretax profits less than £lm. or ?””{*#**■ an ^ 

so. -Butqnite a number of small person or category of 

companies might follow along *2"* ?***% ^. company 
behind,. and they will -already and lts advisers. . . — j 
need to be well ahead with directors need to "be very 
their planning. So just why do careful about how. and when 

- companies want- to go public-to- they deal in -their . shares, 

day, and how should they s£t Important developments have to 
about it? ■ be. disclosed. Rektlts' have to 

" There isf of course, the qpes- bf produced every half-year on 
- tion of status— moving into the timetables, ;tb. r . prevent 

quoted, sector can be something rumours. And quoted companies 
of -a' glamorous event, possibly are' required to comply with the 

-'-Tubbing off- .on tD the actual complex provisions of the Take- 
. trade of the company. But the over Code, 
fact- that substantial groups like Of all these pros and cons the 
'the- tittlewoods pools and personal financial position of 

- -returns empire and insurance ^ proprietor1) r pro- 

brokera W« 1 S Fiber and printer^ in a busing is often 
Dumas still din* to Private themost important.- Aid in this 
status emphasises that the MaIleet i on there has heen con- 
'll 1 ' 15 n ° mE * ns one " siderable discussion- about the 

.. WB ^" . i. , . ®ff®ct that the Labour Govem- 

• ment’s new capital ‘ taxes are 
TYpislincy likely to have on the stream of 

LfCdlUlg flotations. 4 ; . 

The ohribns reason for '"“ -."f ‘‘ .CaP 11 * 1 

public flotation is that, by defl- TraI,sfer Tas .'*“ tend to force 
nition, -it allows easier dealing P pre “ mpanles to, *e market 
in the company’s shares: In the ° 7 11 more, difficult for 

rare case of a simple introduc- *0 pass ton shares to 

tion- to. : the lists this is the the . next generation. On the 
straightforward-' . explanation.- °^ er hand the prospect 1 of a 
More. generally, the proprietors. Wealth Tax. is a deterrent, for 
of a private concern wjsh-' ttn jpe^yate,. canpany 

realise part of thefr/ihterest. m->m?y their chance^ rf, nego- 
the company, wheth* cfor!-ti^ting »• lqwer ivaigjfeorix’wift . 
reasons of diversification or-for the tax injector than the un- 
payment of taxes/ Sometimes it arguable one that might be 
may be necessary to raise hew applied by the stock market, 
capital for' the cbmpany itself. The uncertainties, may create 


a temporary lull, blit the flow 
should recover. in due course. 
“CTT and Wealth Tax don't 
really make it less attractive to 
unlock capital," argues David 
Macdonald. 

A public flotation is normally 
something that is planned a 
matter of years in advance. 
The " objective is tn arrive at 
the issue dale, with a good 
record, and references which 
will appeal to the market; 
emerging from a reputable 
issuing house stable is the best 
method of ensuring this. The 
company will also need to be 
of a reasonable size before it 
ran be ■ quoted: ■ the Stork 
Exchange, minimum capitalisa- 
tion is- £500,000, suggesting pre- 
tax profits of near £200.000, but 
as has already been pointed nut 
they will need in practice to be 
a good deal larger than that 
unless conditions change 
sharply for the heller. 

Going public can he arranged 
without a merchant bank, but it 
is probably advisable ro enlist 
the .service of one unless there 
are strnng links with specialist 
brokers. The issuing house will 
set a number of developments 
in motion. It will seek in 
rationalise the corporate struc- 
ture of the private concern, 
which is often spread between 
several different private com- 
panies', it will brin^ in well- 
known accountants to join or 
replace the existing, possibly 
local, auditors: it will look for 
other small firms to streng- 
then or diversify the activities 
of its client. 


Scrutiny 


Changing from a private 
group to a public company 
which will be subjected to 
searching outside scrutiny can 
be a far-reaching process. A 
proper management and product 
structure may have to be intro- 
duced. for the small firm is 
often an "excessively one-man, 
one-product operation. Tbe 
balance sheet has to be con- 
structed in a way which will 
produce gearing levels and 
debt structures acceptable to 
investors. 

Attention to accountancy 
practice; is probably among the 
niqst important , requirements. 
Ctoe of tbe reasons why the 
pnjfit records of newly floated 
companies usually look so good 
it whereat private com- 
.oan':-»ih:i -;ralIy wish lo show as 


little profit as the taxman will 
tolerate, public concerns are 
much more shop-window-con- 
" scions. Expert advice is 
obviously needed here. 

An issuing house will prob- 
ably also order a full investiga- 
tion by lawyers and property 
valuers. And it may recom- 
mend that payment of dividends 
—however small, and however 
far ahead or flotation— should 
begin, with an eye on the 
trustee status regulations which 
require five years of consecu- 
tive payments. 

As the date of the planned 
flotation approaches the final 
decisions will be made about 
the details or ihe issue. The 
number of shares to be offered 
by the -existing proprietors and 
the extent of any new capital 
issued by the company itself 
will have to be established. 
Normally at least 35 per cent, 
of the equity will have to be 
sold to the public. Then there 
ts the question of whether the 
flotation wifi follow the normal 
pattern of an offer for sale, or 
will he a placing, which is 
sometimes more suitable for 
small companies which cannot 
expect any great public interest. 

Small companies do not have 
to worry about taking a place 
in the Bank of England's new' 
issue queue, which is only re- 
quired when £3ra. or more is 
being raised. But the issuing 
house will still be very, careful 
about timing, since picking a 
good moment for the stock mar- 
ket may be crucial fo the 
success oF the issue, and will 
affect the price which is not 
fixed until right at tbe last 
raomen/L 

This is where the brokers to 
the issue come in, with the aim 
of getting the shares off to a 
good start and ensuring a good 
subsequent market. Ideally, a 
modest premium will develop 
over the issue price when deal- 
ings begin: if tbe issue were to 
flop or the shares go to a dis- 
count this would sour the early 
public life of the company, and 
if on the other hand an exces- 
sive premium arose this would ' 
imply that the vendors had sold 
out too cheaply. Such delicate 
judgments are obviously much 
easier to make in a period when , 
the new issue market is active - 
than at a time such as now. 
when any flotation is very much 
of a step in the dark. 
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3 years audited 

growth record 

At least £25,000p.a. 
current pre-tax profits 

Demonstrable future 
growth potential 

High quality 
management 

Head Office: 
tl Old Broad Street, 

London EC2N IBB 
telephone: 01-638 6000 

Regional Offices: ■ 

V\fesf Riding Hous$ 67 Albion Street 
Leeds LSI 5AA telephone: 0532-443451 

55Kff7g9re^Manchest^N^02DB 
telephone: 061-632 8827 

County Bank 

ANatkxialV^sMisi^BankGrcx^ 


Barry Riley 
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Indirect aid from 
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. ONB_ OP THE roajdr sources ol the same ba&$ as organisations at manufacturing and construe- tions to the European Cnm- 

* _ ~ fluauce for small companies is which move in. The ‘Govern- tion, grants are available la munity. The basic function of 

? the, Government itself. But un- ment also provides help under companies in the service sectors these centres is .to put .small 

' '* " 7 like'. ..some others, the . U.K.- the jeirms of the: Act m other treating ten or more jobs follow- businesses in touch quickly with 

* .. - ;i - - ^-f:’ ' " Gdrernment does not believe parts, of tbe .country for some. ing a move from another area, the authority, company, or the 

v > - irt’giving: financial and other types of project in certain -Projects which create additional source of supply required. 

' ■ “ " assafkhce to small firms first strictly defined rircumstanccs. .. dobs may qualify for loans at There are no formal limits to 

: *. t y - berai^e^.ther aresraali firrr^ : lnstd(imon) t]aeTe is X4 >hole ”. teS P and J n ™ s the types of business which can 

^ CDvenDg lbe costs of removal. „ 5 e the centres, though they are 
' by the tax allowances In addition to the grants primarily intended, of course, 

■ ^ Wbidi aiii'bffered by.the Department of for smaller firm.v-a- typical 

*: -» S2S2'«flI^JSr<ir ,ID f5»mer ; ^aj taWe all companies ta all industry, the Department of the client being a business engaged 

,- •i’-*'-' J '. :<;,t ‘ 0 nf Qr l sectors throughout the country. Environment has made-rail- * n the retail trade with a turn- 

-F. -,;.7 t \ z f ... ■jfflSSiy for Tb? result is tbar companies able aid through the Council over qf up to £50.000 a year, or 

L - . : do of t»n charge the fall cost of capi= for Smati Industries in Rural those iir manufacturing indn.snT 

■- ' tel 3>eadii.g on plant aoA Area,. Tliw Givem.pnt* employing up to 200. The 

. . . - v it- ■“'"'•■ik;' 1 Pivita-'tn induatrv' bV 'tbe machinery against profits for tax financed organisation provides Centres at present are at Bir- 

! . - ' Purposes -in the first year. Tbix financial, technical and mana- mingharo. Bristol. Cardiff: Glas- 

” .. uovernnieB - . jneans thai at -the current rate geiial support to companies Id sow, Leeds, London, Luton. 

; -. But: there ^ of corporation tax companies rural areas and small towns in Manchester. Newcastle and 

-..small, firatf ,’*!!!* .only have to finance 48 per cent England and Wales — advancing Nottingham. , 

as * the cost of.new equipment-^ ranging from £100 to a 

5 Fnrlfl 1 * 115 tS ot S * *** CM >t,for small com- maximum of £20,000 tn organ!- a . - • 

’ 1 ~ -■?. Paying-fee speciai tower ^tions employing 20 people or AlIH • 

*='" ; ■- -■ cause the. small er organisations of corporatioa tax. The less. 

r ..n :i appear wmetimes.not tn,.KBow allowance on industrial buikl- A . . ... .. . Apart for the purely Govern- 

. - ; V. ‘ l > 5 £ vs.whait J .iq available and th.eref^ ore-, \ s rather smaller — miorntt- ■ ?! , support - tied to ment sources of help, smaller 

a:* *-^ bPt' , claijh_feose-. -benefits for ^ only AO/per- cent, for the^ ^ specific locations, finance is also businesses can also go for 

.... .^*1-’:: 'wbi^; they array "b© eligible...:. . first; year. ' r- *■. - • A -Sw € T^ for parti cjilar activities, assistance to Industrial and 

*' ? s : Tb& ^iffi^GovcriimentVassJstT .; TheNatronai Research Develop- Commercial Finance Corpora- 

. ; ■.ahtie. is VavMlable under fee ’ „ - ment Corporation offers money tI0n , whose ' parent company 

’ .7 " ^tenhfrdf itlfeYflra Industry Act i^ranf^ - • <. ® rea wh ?f® com “ Finance for Industry was 

.. 3his-<is primarlly'tatendedtb : pamw have traditionally found nominated in last November's 

; “ v ■ - ■;> «xpp(rt :«&panie8 which want, lIn ^..assisted areas them-^ ' £jf •S22S’ 1 th- bud p at ^A h n e n^ annelfnr n hds ' 

- : ' to ttataWuh : themselves ■ ot ev seizes, " . regional * development V support thg tntaUmc £l,0a0m.- eventually, to 

.-ji r pahd ln the -various assisted grants are available on capital :f^-. l p . rnent "fj” pr ? du f t * »ndusiry to help alleviate the 
■ areas which fall Into, .the cate- spending - in. -. manufacturing; ,«> m P a n«ea shortage of medium- and Song- 

gories oT Special Development, mining ; and. coastruction and l bese involve innovation, term finance... 

vi i 71 - Development and Intermediate various processing and research- I at . ff a !L^ : ° iT, J ,ercia ICFC operates on a commer- 

Areas, This aid takes a number activities, and there, is a range ™ , c ciaJ basis in its primary aim of 

■ ■■?* -of fbrms^iiwiucling the provision of grants for. mew buildings and . „ cd P^°Pi e develop p rov j^g institutional finance 
nf grants to' coifipaines .moving .works,. These -grants are paid in reenmeany - onentateu ousi- an equity and loan basis for 
7 : in from outside r- development addition to the full tax allow- ^“ses ana is prepared to make small-. 'and medium-size com- 

: . area, or towards the cost, of ance, and the result is that in l° lnt investments .. with- - other panies. But rt keeps its rates 


Leeds, London, Luton, 
ester. Newcastle and 


. Apart for the purely Govern- 
ment sources of help, smaller 


' . " iS * A«*uucruj wji v* a iinyimi ^fcj ***•“ '#t ■ . . j - - ,- . •“ aauuiia, a ugCLiicx wjaii IL2> auu- 

- 'Ja ‘ Tt is,^ ^however, often 55 to- 57 per cent of^e. cost of ?? a Jor activity^ of a. small sidiary^ Technical Development 

that the assisted areas now new industrial buildings, by the _°r- ney business NRDC would Capital, ICFC will invest in 

:> ' r c6ver‘ half tb^ couirtiy-r-tateng time the.ir first year’s tax bills, normal ly seek an equity, stake, smaller . businesses -. or "in 

- v ’*• in almost the whole of the area will have to : be paid. The per-. Besides purely financial businesses likely to grow some- 

• - to ' the north and west of- *s rather higher,, now- assistance, the Government also what -more slowly than would 

-> j- Midlaiids. including Scotland, .rar # ;. : £or those organisations tries to help the. smaller busi- interest other investors. They 

- ' ‘ - ■ Wales, almost all of En gland - -paying -the . small company rate ness through its network of are accordingly prepared to 

- rJ ; : n 0 rBj .'of 'A • iifie. between., the , of -Corporation, tax. v . Small . Firms- Information: io^-est smaller sums than 'are 

Wash and. ChbShlre, as .well aa -The -Government', also offers-.G^dtres where advice is avail- normally available— dawn to 
l: V: : ' part: of"', the. South-West’ in-selective financial, assistance in able on the- whole range of £5j000 -or ; below rather than the 
■ ■■ _ Oevron and Cornwall.. The level -fee yarions 'development areas:- business problems, from' finance,- usual minimum ; of ■ £30.000 tn 

\) ,r ~ if assistance ?is. also ^.mudi In order ta :.henefit. projects-' '-taxation, metrication -and indiwr ^£50.000, ICFC operates through 

.■ ' reater fhah tn fee past" and. one have'io stimwtote-'' employmem trial' training to • importing, a network of 19 branch offices 
: -\ . ibriaiis" attraction -is . that coni- and - toe good ■ prospects of expnrtipg, planning and . form- ' with .its head office in London. 

“ pMieS Htik^.areialFeady ''in an viabiHty. AltJidttgti most nf these. fiUiiig; fromTents.- technological _ .. 

4 ; V arm end -la^and^arg on particular incentives' are aimed- advances, -and Industrial rela- • rCter KlduCU 



Private Company 
Shareholders ' 


If you are a shareholder in an 
established private company and you 
or the company requirejf 50,000 or 
more for any purpose, ring Richard 
Strong, Charterhouse Development. . 

Investing in private companies 
as minority shareholders has been . 
our exclusive business for. oyer 40 years. 

. Perhaps we can help you? . 


Cliartcrhouse De\'dopment Limited, 1 Paternoster Row,. 
St. Pauisj London' EG4P 4 HP. Telephone: 01-24S 3999. 

A Charterhouse Group enmw nr. 
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Is cash-flow 

^p^blem? 


You could use 


Arbuthnot. 



Cash is undoubtedly a real problem these days. Particularly 
for businesses that need (he money to finance expansion - but 
find much of their assets are tied up m the form of outstanding 
debts. Arbuthnot otter you an effective practical solution to 
cash Now problems. We can advance up to 80° a of your book 
debts - in cash as soon as invoices are raised. Thus releasing 
working capital for immediate use. 

In addition we can also undertake ail your sales ledgering, 
credit control and. .for approved customers, take over the 
responsibility lor bad debts too. All this can.be handled 
through our own centralized computer-controlled sales 
accounting service. Your administrative overheads are thus 
reduced. You have the cash you need lor growth. And our 
services should pay for themselves through increased growth 
profits and better cost /efficiency. We are part of an old- 
established City group. Arbuthnot Latham. Our experience in 
the Held of financial advice and management Is considerable. 
We have succeeded in assisting many companies like yours 
to greater profitability and faster growth. And wa have case 
histories to prove it. Our advice Is free. 


V 


Why not ring Jim Gunnell of Arbuthnot on (0424) 430824 
TO FIND OUT THE FACTS. 


Muthnot Factors Ltd 


Arbuthnot House, Breeds Place, 
Hastings, Sussex TN343AB 

subsidiary of Arbuthnot Latham & Co. Limited 
merchant bankers to the City since 7833 

Birmingham 021-4547962 
Cardiff 
Leeds 

Manchester 
London 



(0222)42034 
(0532)34595. 
061-236 9775 
01-2365281 


Member of 


Factors Chain 
International 


Businessmen. 

Here's one bank that's happy 

-r * HR I • ■ ■ * 


to talk business finance. 

From £1,000 to £25^00% 


Ever get the feeling that Bank Managers are 
less helpful than you’d like them to be? 

Come and talk Business Finance with Boston 
Trust & Savings. We’re backed b"y The First National 
Bank of Boston (one of America's oldest and largest 
banks) but we make our own decisions. 

Boston Business Finance is designed to meet 
the special needs of small and medium businesses,. . 
and can be used for most purposes, with repav ments 
made out of income over a selected period. 

Because we re not lied down bv conventional 
Bank or Finance House altitudes, we’re free Vo look, 
at any proposition — and come up with helpful 
solutions.. 

If you'd like lo meet a Bank that's happ> to talk 
Business Finance, complete the coupon or contact 
Stephen Fabian af our Head Office, 
or Neil Bailey at our Birmingham 


Branch. 

You II di>i over whal if 
should lie like in fait. Business 
Finance w iih a Banker. 


BOSTON 


T 


<UST& 


SNINGS 




' STRICTLY CONFIDENTIAL 

I -ill •'•III.! Ill ' III I 

•■•..rcLir. }.. 


IM. 


.ill sin- 


: .‘"i •' -i ji'i fii^ii hi. 
iiunz'! d 


N.iium. 


re>ilion_ 

Adcfre:-?_ 


Telephone. 


To: The Busmen* finance Man.i^er. Rotnn Trust A Savins* Lid. 
H-*ad Olriijv: JJ Hi'di St.. Wallord. Hurts. VVD1 28P. Tel: 37511 
Birmmqh.im: 233 Bull King Centre, Birmingham B5 4PR. 

Tel: o-t3 23'iu 
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THE SMALLER C0® AW 
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HOW 3X)ES the smaller com- The essential premise that the for future years, which’ is fair pany against bad ' debts or-Slow example, a company- triOi an. With both HP au3 leasing the 
pany raise finance other than by return on capital- raised must enough as long as the capital payments. ■ .Moreover, The will annual turnover of £ 1000)0 raayvowrtership of the goods is 
direct cash loans, say through outweigh the costs of raising raised more than covers the -usually advance casb’against tire have outstanding debt of-retairied by the finance house 
a bank? Basically it seems of . . ‘ ^5.. . . t expense of the exercise. The outstanding debts to the tune £20,000 at any one time in the or leasing company until aH the 

littie relevance whether the , s oe aaner a ’ alternatives, such as loans or of around 80 per cenL.whirfi year. Against this outstanding agreed, : payments have, been 
company is large or small. As- elementary, ybut sometimes g^are ]ssues would also -.create -is often the main reason that .the: debt the company may be able made, but whereas at tfie end 
suming the fund-raising is not overlooked, y Tangible fixed extra burdens so it is a matter factors* services are considered - io/raise £ I fi.QOO fro m the lactor of the period under an SB agree- 

out of proportion, the question assets, the most permanent of of deciding which will be by management in the first io cope with sborMerni Ncash meat ownership, is transferred 

hinges on creditworthiness, which is usually property, could cheapest place. ;• -. shortages. The cost , however, from the_ finance- boiusO-to the 

However, it is a reasonable ex- be mortgaged, or. it may be . „ ' ■ „ _ ■ a „„ ... Most factors will take : on « high and not feasible bn low buyer, with leasmg -.pumershlp 

pectation that the smaller com- possible to sell the asset to an ftl , {!? clients with an annual turnover margin sales. For *. start the stiU rests with the lessor,, bat 
pany will come under closer investment company or similar it e h “y of £100,000 or more (a smaUet hfaarge for the semen would be the edmpady has the option to 

scrutiny than a . well-known institutions, and lease it back amount does not necessarily £2.000 and the factor is charging re-lease the goods at a nominal . 

larger counterpart, but for the for a long period at predeter- SfJ preclude help) and charges are a couple of points above base rate. On re-^astag : payments 

purpose of this article we will mined rent Of course up-to- SSL;.;* reJS baMd on a percentage of the rate on the £18,000 advanced, would normally fall .annually 
assume that the company can date valuations are a must in SS?iS^2!lSai.TSS » is unlikely that „ . rather than monthly, and such 

sail through any credit checks, order to calculate the real re- of^homl^finfnc^ nS would be less than ^ A factor's wrvice can be most payments are more.. 

There are two ways of viewing turns that are possible. ' aside Ae MITiC8 3$™^ f or 2 Per tint on turnover <»f useful nevertheless and some ^ ^ than 5 per 
.1 . , nr u.„ ~_i„ 1 1 “ 5,ac service aspect ior xne no nnn 4 i ' : rnmrmmps -take the service an dm ore usually annind -21 np.r ’ 



the position. One is to sit bade Of the two, sale and lease-. 


moment. 


and examine the balance sheet back is perhaps less well known 
and determine where cash could to the small businessman. The ' 

be raised out of existing assets; plan is to sell tfie property to Ron nphfc 
mortgage, factoring, and sale an - institution. * such as an 

and leaseback come to mind. The insurance, company, for a cash What the factor does is to 


£100,000 M although they. -are companies take the service andmore usually aroiind2} par 

open “• t;o variation) and ' it ; is.. Without worrying about the cash cent 

probable that- they would hot raising possibilities, but ft rnust 
be more than 1 per cent. on. be stressed that factoring lrno T\j£r ol . fil1pac , 
turnover of £lm. plus. : . real prop to an ailing company. JL/UIcivllvv!). 

If th, combat ha, .nlyrbr* Furttaraore. thto is We 



penditure, and in such cases property by way of rental. The the company's customers. The fund raising .exercise it. 
HP or leasing are possibilities, rent will be an additional cost factor also insures the com- prove 'very expensive. 


The merchant banks 


the company which supplied the payments and the tax -position. 

It Is rather a hoary Government controls .;im the 
. ..argument but maybe! wqrth amount _of .. deposit-.. required 
• fc :>:ibearing m .nrind if it could ^fore an. HP purchase, ' agree- 
, -^-resuit in customers ordering ment can ;l?e entere^raqgr^nd 
■- ! from competitors, where .credit . on -the -length -of -time;^^5he 
-.. - . ^ control is mbre relaxeci. or The agreement . can 
' ' company's own creditors press-' many would-be "u^rsy^.iba 

’ • -ing for payments fearing that facility- ; - Leasing, is. 

■;^V the group is in financial difi-Vfree : 0 £ these. conditfrasj:: ; and 
i- 7 ■ ’cutty. ' : • - • • : while, fhej lessor vrillei^bably 

c require a number of ‘Sarihebts 

r* If these point* bother" tlie' in : • idvahe^ ; 'purels^^anciai 
reader there Vis . always, the logic fs at wort: aiu? the. ajdvattte-. 


the ICFC and FO under a new ably come -to the' sto<3c invoice discounting. This is -a hibitive. 

nnmnf <*ninneito fa' T n e n aa For « n r — J AihfU A a'-La'AiJ • 


possibility / of . confidential paym ertts wi|l not be- so pro-, 

1 n ..n I -ft HicwiifntEmr Tliff ' ■ r> liihitiifd - *■ V -"S"- > 


IT IS NEVER easy to talk about proposition. 

merchant banks in general Most merchant banks would parent company. Finance for has been pushed fiurther' Sack.! wrvi - p similar to faeiorine in ^ *.11 

terras or be precise about the not argue against- County’s basic Industry. - Whereas the accepted^ ^ level « S ^ bettw® & 

exact niche of individual banks objectives, though some would There is, of course, a funda- few years ago would have anainst sSuriS- ^ *»«««■ Wlth-HP 

in the market. Unlike clearing claim to go a little further in mental difference in approach around the £200.000 pre^aX o? m Jf,,Jlran^ne. debt!' deemed tq..nwQ the- 

banks they are strikingly indi- being able to provide the whole between the ICFC and the profit mark, this figure tarn £ goods/ortax purposes^andthus 

vidual in ••mix” of business and service. Hill Samuel, for ordinary merchant bank, tn that likelv to be far higher. Some Sics^ led S?£S the^tfaS l S entItled 10 allowam^sanlany 

iu approach. The one thing example, has.a large commercial profit maximisation is not the estimates of: flotation level are aST ranaid a* f lve . stine ^ grants., while when, 

certain, however, is that none of and domestic hanking division criterion.* While a merchant now put at between £lm. and ;t? debts' There ^0^ credit !* ‘i*, V* e 
them is in the free advice busi- which is simply in the money bank would hope to invest in a £l*m. on the basis that, the^ -|n«nrancB as with totarinr sn e^bUed to claim allowances.; In, 

ness and. with the exception of lending business. It has a. business, perhaps instal a man smaller supporters of hew. had rights pan still cmnim nnrf ^ or y» however, the lessor wDl 



[ ™ *•«> <"«* » nhod “ d ° m - «-«• "#* "» “U' d 1101 the B«rd.-»d p«* tie issues are ACOmjjaJnV 


estic banking sides they tend to Samuel Development- Finance company as far and as quickly nursing losses, while the iristitt than factorize However there ' a 

take over where the clearing which goes in for the equity as possible until sale — hopefully tions are not interested in an j s a corresponding reduction in icpgjment s, &J Io wan ce> [jgCOT^ tl OHS i 

banks might legitimately be said stake plus cash advance opera- all within around five years — investment of anything less than costs and out«uders never need nf^^^ ^n , ” ter ^ a8pe ft « JA>m.S due tol 
to leave off. As far as the lion but also uses the straight the ICFC is a long-term holder. £100.000 and that in %rfer ^ for- £ find out ^ hut ali leasinK^ayme^lff ^ 

smaller company is concerned money lending facilities of the possibly even a permanent this ’to be suitable thr m".V fte helped thi 

.f straight rash is the require- bank where the circumstances ho] den It also keeps' well away has to be small in relation to regarding the firms’ 'financial P - 

inent then a clearing bank is demand it. It can also call on interfering in manage- total equity and that it must be sta tus Oneofthe.claimedadVahtag» ; 

<HI the best and cheapest place the other divisions specialising ment; having identified the -need *' marketable - holding.' That ■ . , • of leasing is that it ftcOitatfs' 

to go to find it. in such forms of finance as antl provided the cash, it wHl POlntt.to.a considerably larger The next question is how to cash flow projections, as -tlw 

The clearers have made factoring and leasing. Its policy jj e ^p of the way unless company than one earning only finance new equipment when monthly rental. costs are knows. . 

special efforts, to help the is to .always "provide the l0 coroe ^ an( j provide £200,000. ' existing liquidity is limited and Moreover, HP as well as leasing 

smaller company. Barclays, cheapest money possible." since further advice. The other *If industry is indeed suffering none of the cash raising is virtually tailor-made for - each 

for example, has its Busi- to do otherwise “just does not merchant banks naturally find as much as we are led to believe methods discussed above fit the individual requirement so there 

ness Advisory Service which pay anyone." the opposition tough, but it — and smaller companies' are at requirements. Instalment credit is a great deil of flexibility in 

now means that special advisers Hill Samuel Development would be wrong to suggest that a disadvantage at the best df facilities would appear tb the system. ■ . • 

may be brought jn in certain Finance currently has around t}, e icfc is in anyway sub- rimes in terms of competitive fulfil this need, but whether As with most Wt&e if ttara to 

circumstances where the clear- ia clients in which It has -in- s idised or that the return on Prices and the taking of credit one plumps for hire purchase or -x^^ba 

ing bank manager can no longer vested something of the order capital requirement is anything by the big battalions -then leasing depends on several JSk’^SfcliS 

diagnose or remedy. However, of £2m. In the form of equity less than nmmenM: just as the opportunities.; for Jaui table factors/ and the value- of the m? «g' ifhiSSS-' 

72S, ™ 

of rinfinitifm. Qrpi’liirip'j rhp smallpe olarie.x. 'Under 


bank may not be able to pro- the bank as a whole and the 
vide the services it recommends total commitment is likely to be 
qulty capital would be a far higher than that 
prime example. And this is Undoubtedly the merchant 
where the merchant banks and banks are not nearly so active 


the stock market 

Awkward 

Clearly, the provision 



the ICFC 
For 

Westminster 
its own 

Bank, which is basically fed meant that there has been a sa - v that the point at which- a 
customers by its parent though certain amount of indigestion, private company can comfort- 
also advertises for business Companies have not reached 
fairly vigorously on its own be- maturity for dotation as quickly 
half. as planned and the banks have 

had their money tied up; in 
some cases the banks have been 


udablv there e ? sUv be settled , by contacting 
Jinps’ i»h££ ** Equipment Xeasibg Assori 


*r . « T . . lap uie cuim 

■iveitn Lewis on cash flow. 


where . . 

auto- at,0n 5n Lont3on ’ Md^.will put. 
“against the ?' ou in touch withi r'. suitable 
"oyer- Jei50r - 
depend 
> : 






short of cash themselves. Thus 
County Bank has been there has been a certain amount 
created to ' earn some of the of winding down in this area, 
juicy returns that can he had though the larger banks in this 
in venture capital when the field are now just beginning to 
market is right. Io is advertise again. Charterhouse. * T <. nAfTr - TArr 
precisely like ‘.he other more which has around SO •*invc , *-i- . •’ lA,t 

established merchant banks in ments" m the I'.K. at th*» ^° r | inH P , , lv r s ' . . . 

its attitude in that if is not mnmenl. would come into this P Cl \P lr r ® cl rostrated about the people in «. ai u«i-m. sul « 5 en- am « is nangerous to depart The casenuax namr 

seeking to back the non-growih catcgoiy <niagmed incompetence v.rnnment Is very different from from existing areas of expertise, finanre iTSst H RS 

" f their bosses and wish they being fellow-cmployees in a A Jot of people also forset that 11 


•^utard bolt 
know what 
“^eads toil 
Weai 


in their falling out with associates: previous experience of the legal and accounting, atfvireriti 

isa/ v . •' 7 
essential' poiot: .jitiout 


employed working closely with other entrepreneurs-not from thin tike nothing on^st.^^ 4 
a small-bustness en- air. It is dangerous to depart r r T h«» . -i; 


?“? difficuI i to borrow -m4ney;Rir a 
start-up situation than., fpr an 
established business: Bf erchant 
bapks particularly 'cea'd tti.be 



lull 


hut hardly dynamic — 1 
likely 1*» revive attcnliuu. 

County looking for thr- 
i-fimpany with a fairly rapid 
build up. rnakni" profile perhaps 
«*f 'he same £2-i.on«l mark i»ut 
which can he quickly and easily 


^ scratch — and even a 

>h:p nmn-^HCc finame 
„ ' „ _7 _ “ make a >ucces> of it. 


it tin- .1 

'.•iinipaity. a pr.*p» riy innipany 
and il iiianai.c< Kslaies Dulic«! 


Thr^e qualities are seldom ,»ruciai- factor for "h meriin^ro point ; js| 

x »„ h Sr.U n !. l ^. i ^v on p re ^ r r,n- 

Hnamv f„r min'. -.ml "I'cr m, sn,. | am nni ;oin K Zn h <!? d ,' Bp[ore thieving liftoff tt „ w» S «n/ T ^ ^ ^ 

M7«d Ijiimrc^ am.mnN ranv- '«» km int.. the particular hu ; in p ssman , han an academic worth^ -discussing it with as many guarantees. 


liiynsimcni Tru-t. 


lot .of ^.persoiuj 

geared up to a far hicher profit 111-4 fn.m fo.POfi Jo f.soo.OOU nr .« n uiw> nf finance or into details ond ihe ’oiher'ieLs him°have'his P^ple as pos.sibte-^specialiy 

|r\o|— a company tliat can more." Il stalcMha! - The finan- about* the mechanics, but vcill Wj|V those who are already io theTk __a. e . 

i^ndomvri into e curuhduto r,-,« -i.-™ i. - •**« -tencral Having decided on the busi. samrbusiness. The latter are- V Oil* : OI Pflllr/ •* 

. ... .1 ncnsllv.nnifu lintnCut »pu. 


transformed into a candidate rial scheme is tailored tn the rather make some 

for coin? public at some st?ce. requirements r.f ihe situation observation.-, about how tn <zo ne^ partner or partner.s there usual ly quite helpful. The bank - .. ... .. . . . 

And il is looking to participa'e and may include «ccured nr un- about starting up from scratch is neji1 the’ question of what anadager or other sources of ’■° u c * n usually forget abqtrf 

—not too heavily, perhaps 10 secured loans, prefer-nce. pre- — >ome based on bitter o{ business and fhe under- &o*nc* are also usually strong J laut «d liability where borro^ 

per cent, of ihe equity since ferred ordinary, or ordinary experience. jj ills , jdea generally no on r. advice. Bank managers mone y is .concerned; ^;Tlj 

more than that can denude the share*, properly and equipment The first point for anyone hand-in-haud: the idea may be especially develop i nose for bTSt pprt of call should:, btr th 
entrepreneur running the com- leasing and plant purchase.” aiming to start from scratch is technological or il may be some P n y ects which are likely to go "?anng bank, fiatr -at-K^ tb 

pany of incentive. If is looking Thp greatest advantage that the that he should consider whether type of service. The latter tends wrongs . . . ' mazaager :jcobwsV!; *l 

to. provide finance for a growth 1LFC nas over the other mer- he is going to he happy in his to he easier where starting up BcfW -1 * **-- — '-’ -^ent-s 

situation, as opposed tn the chant banks is that, historically. own business, “ ' * * - - 


iu w nappy in m» in ne easier wnere siarung up Bcfote taking the thorny andT" 
ss. To some extent from scratch is concerned, for sohjeefc of finance. It is also -JW-watt 
* have a desire for providing a service generally re- imperative for people ' ^ 

1 >..Ual 0 <k« IJ ..1 . f- 01*111115 bOlTTOCS. FpM ’Amin' 


fi nancial. trat3t : ; ^piecttri 


clearing bank speciality of term "il has never experienced a short- most people 


jnance where profits growth age of money. And that happy security but The degree varies, quires less capital. The ideal is 


loes not come into the pattern, state is made even happier People' who want their future a business which generates 


only the soundness nf 


is up * bdsmess to get everything SSSri ^1*?' ®* a In -legs£ an 
a : arranged -on a legal T 


the following the 1973 merger of to be mapped out and, to coast high cash flnw from the begin- : euiariy if ^a number of dfre^S'? V ^--^^^ u ^ i nVi-.V , "iieatjU 

T hflftifl tn a nnneinnnri mfiPAmavil nidi* Unt 4kie le Aselnu p*. iJ>- j ' * * WtJ \jCTH. tfillcr vnu Iama H '■ - - 


Brown Shipley 


the right size for your merchant bank 


Brown, Shipley & Co. Limited 
Founders Court, London EC2R7HE 
Telephone: 01-606 9833 
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WHO ARE BETTER AT DOING 




A company makmg Christmas 
decorations had acute cash flow 
problems due to highly seasonal trading. 
We helped them spread the load* 
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A nut and bolt manufacturer didn’t 
lmoyr what proportion of His 
overheads to include in his pricing. 
" •' v k We advised; him. 
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Two years ago we originated Barclays Business Advisory Service 
for small and medium sized businesses. 

Since then we’ve surveyed over 1600 such businesses. 

One thing has emerged above all others: most of them 
haven’t been making the profits they could, and most of 
the bosses haven’t been able to put their fingers on the 
reason why. 

As a result, some of them worried themselves 
literally sick with those illnesses we all joke about - 
ulcers, migraine, insomnia -until we begin to suffer 
from them ourselves. 

Actually the reasons haven’t been difficult to spot. 

Many businessmen are far better at doing business than at 
balancing books. 

Others are far more capable of handling people than paperwork. 
Still others are too involved with the day to day running of the 
business to make plans for the future. 

And if all this sounds rather familiar to you, perhaps you’d like 
us to tell you a little more about our Business Advisory Service. 

What happens is this: one of our executives will spend up to a 
week with you. 

He’s been fully trained over a period of years as a banker and 
latterly intensively trained in the running of small businesses, 
particularly from a financial point of view. 

He’ll probably start by just talking to you and your employees, 
getting to know your business in a general way and seeing where . 

everyone fits in. m 

He’ll then begin a thorough study ofyour Jr 
accounting procedures, your methods of ff 

invoicing, debt collection and forecasting | a 
your cash flow. 

He’ll analyse your budgeting and how you assess your 
overheads, your costing and stock control. : 

Naturally he will take a look at your books. And it goes without 
saying that, his recommendations are entirely confidential. 

Gradually he’ll build up a picture of your business so that he’ll 
be able' to give you a fresh look at it. And quite probably he’ll be 
able to suggest some new systems to help you (advice you can take 
or leave, of course). . 

In several cases our Business Advisory Service has been able to 
save companies many thousands of pounds. 

We can’t- promise this to everyone. But we can 
promise the same degree of thoroughness in our 
surveys. 

What does it cost? 

If you are a Barclays customer it will be free, 
to everyone else it will cost £100 per day. 

There is a waiting list but even so, perhaps you 
Would prefer to take the first step in reading our 
literature, which we will gladly send if you post us the 
coupon below, or contact your Barclays Bank Manager: 


To Michael Pitcher; Britannia Hbuse, 16-17 Old Bailey, 



We showed a soap importer how to save 
hundreds of pounds a year by buying 
foreign, currency ahead. 


A leather goods firm was able to 
improve deliveries and cut costs by 
better stock control. 


A forklift company didn’t know 
whe ther the service, leasing . • 
or sales departm ent was m aking 


J- Holbom, London EC4M7DN. 

Please send your literature to: 
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■ 

I Address. 


BARCLAYS 


A firm of mini-cabs didn’t know 
whether it had made a profit 
or a loss until six months after 
the year end. We showed them 
how to judge monthly. 
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for the 



Hire purchase 

for plant equipment and machinery 


Short term working capital 

bv wav of secured overdrafts 


Medium term mortgages 

over periods of up to 1 5 years 


ft RIMERS! SECURITIES LTD. 

BANKERS 

28 New Street. Brighton. Sussex 

A member of The Sterling Credit ftrwnp 




WHAT MERCHANT 
BANK WILL 
INVESTAS LITTLE 
AS £20,000 WITH YOU? 


There is a widely held belief that 
Merchant Banks do not talk in figures less 
than hundreds of thousands of pounds. 

All of which can be a little off- 
putting to the businessman who may only 
require as little as £20,000 to assist in the 
development of his already profitable . 
business. 

Gresham Trust is a Merchant Bank 
that believes that in the right hands at the 
right time, £20,000 could realise£100 / 000 
in five years, or a million in ten. 

That' s why we'll always listen - 
whatever vottr financial requirements. 

So don’t be afraid to write of ring one of 
our directors. 

Why don’t you do so today? 

GRESHAM TRUST 

Where the smaller businessman 
feels at ho.me. . 

GrcshjmTrust Ltd.,Bajriagton House, Gresham Sti, Loo tjkm EC2V THE 
Tc.-l.ni40t>6J?4 ’ 


Ei rminfhjmOfBce. Ed nnmd House, NVwhJI Sireet^Birrainghjm.B 3 SEW 
Tel: 02I-2J6 12 77 . . " 


Capital for 
private companies 


MMIF invests in equity and loan capita? of 
companies making at least £35,000 pre-tax 
and needing £50,000 or more. 



Midland Montagu 
Industrial Finance Ltd. 

Moor House, London Wall, London, EC2Y 5ET. Tel : 01-638 8861 
A subsidiary of Samuel Montagu & Co. Ltd. 



Kinghurst Securities offer the smaller 
companva wide range of different facilities 
including: 
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Cayzer, Bowater & Company Limited 


Mefcnanl Bankers 

5 -.aurence Fbur.inev Lane. London EC4 

Telephone: 0!'O26 09ol (Sir, /ness Devetp. r ne. rif tep. •- ■: e.v- 


Affiliated Banks in Genova and Singapore 
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assessment procedure. liquidity crisis much the same 

Personalities are bound to be a 5 a number of the larger con- 
important, particularly in tiic <*ms are encountering at the 
marginal caw. A sales- moment. So the right sort of 
orientated outfit could, for gearing is important 
example, show sufficient con- The hank, thererore. will need 
fidenre in a pro jert just tn tip to know just, what the finance 
Ihe scales. Anyway if the com- is needed for and just what sort 
pany is in any doubt as in 0 f return ran be expected from 
whether it has a ?nml case nr ihn eapital employed. The com- 
hmv in pp'scnl (hai case it pany may be asked to produce . 
'.mu Ul du ii nn harm in seek cash budgets,^ normally on a 
fi nanc: .il advirc from its yearly basis. TTiis sliould cloariy 
:*.inun!anis. snliriior^ nr Hip sho" • the estimates fnr incoim? 
hkr. brfnr,. making (Im applira- and I'xpombtitre, taking in any 
[ ; i" n< 51 >' gr-nrrally frH by t.m delayed payments such a.s -lax 
lrmln-s that Jln»p riim panics nr delayed receipts. From that, 
tin* havn s,<ni»' :tnnr the hank can rnasnnahlv deter- 

fmasicjal advn e invariably mine what funds are needed aud 
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DESPITE the development over 
mmnj years of a range of finan- 
cial facilities available for the 
smaller companies, the simple 
.clearing bank overdraft still re- 
mains the most widely used. But 
. without wishing to decry the 
. merits of the overdraft, there 
are many instances when it is 
not the most suitable type of 
financing and when the smaller 
company should be looking 
either to the clearing bank or 
to other organisations to provide 
an alternative. 

Getting the small firm to look' 
elsewhere than its clearing hank 
mar not be so easy, however. As 
■ the Bolton Committee looking at 
tbe situation and reporting in 
1971 put it, when the small 
company has been refused cash 
by a clearing bank, it is prob- 
able that it will not attempt to 
seek an alternative Source. 

But refusal of an overdraft 
will generally only result be- 
cause the bank thinks the pros- 
pective customer is basically not 
credit worthy or because money 
on overdraft m is not suitable to 
his needs. Normally, the over- 
draft provides a useful and 
Fairly frequent point of contact 
between the smaller firm and its 
bank 

Overdrafts 

- The clearing banks, recog- 
nising that overdrafts are the 
answer only to short-term 
. inance and also recognising the 
ncreasing competition from 
ither lenders in the medium- 
erm finance field, have 
developed not only their lend- 
. 'ng of more medium-term lend- 
ing, but also the range of 
advice they can give on what 
the small firm customer may 
best need. Special departments 
have been set up by clearing 
banks, such as Barclays Bank's 
.Business Advisory Service and 
the Midland Bank's Finance 
Management Service and all the 
clearing banks wiH. reckon 
to-day to be able to offer a range 
of finance facilities throughout 
their - branch networks. 


While the clearing banks may 
be the biggest single force in 
short-term finance, with rela- 
tively little competition, there 
are many providers of medium- 
term money. The clearing banks 
wiH lend for around five years 
and. in some instances up to 
ten, although the latter moves 
into the realms uf long-term 
finance. But security in this 
instance will be much greater. 
A charge nn plant hr buildings 
may well be required and some 
basic projections by the com- 
pany of its future business may 
also be desirable. Such a 
security requirement results 
because the bank is commuting 
money fur a period, whereas 
with overdraft? the cash is 
repayable on demand. 

A smaller firm may wonder 
why it should bother with 
medium or long-term money if 
its bank is ready to extend 
overdraft facilities. Th$re are 
many situations where over- 
drafts are not totally suitable, 
however — excessive use of the 
overdraft system could leave the 
sniali. firm unable to finance its 
business if trade turned sharply 
upwards or if, as has been seen 
over the past couple of years 
or so. inflation increases 
rapidly. 

A small manufacturer, for 
instance, could well do better 
to finance his plant With a 
medium-term loan from his 
bank, or from a finance house 
such as United Dominions Trust 
or Mercantile Trust. The money 
may be slightly more expensive, 
but if trade turns up he will 
have to finance his increased 
raw material requirements and 
finished products and debtors 
and that may not be' so easy to 
do if he has. a lot of bis over- 
draft facility tied up in the new 
plant providing him with new- 
found prosperity. Thus, a 
separate loan facility ensures 
for the small firm the money for 
new plant where an overdraft 
cannot, 

Then, in deciding on medium- 
term money with, say, a finance 


house, the firm has alternatives 
such as hire purchase or leasing. 
If the firm is earning a reason- 
able level of profits at the point 
of buying new machinery then 
hire purchase would probably 
hi? the answer because tax off- 
sets can be applied. But if the 
plant is being installed in antici- 
pation of building up in a good 
level of profits leaMng may be 
more advantageous since this 
allow? the small manufacturer 
to pass on lav offsets for the 
lessor while the firm pay? a 
leasing fee our of cash flow 
generated by the machinery. Ii 
must be taken into account, of 
course, that leased machinery 
will not become the pmpi-rfy 
of the lessee, blit that may be 
an advantage in industries 
where advances in machinery 
and technology are rapid and 
replacement frequent. 


Winter 


A number of refinements arc 
offered by finance houses with 
medium-term money in order to 
meet the circumstances of any 
particular firm. Farmers or 
plant hire operators, for 
example, have periods in the 
year when money will not he 
coming in so fast — that is. the 
farmer when lus crops are 
growing and the plant operator 
in the winter when the ground 
conditions make operations 
impossible — and arrangements 
can be made for repayments of 
the loan to coincide with those 
periods when the firm 
revenue earning. 

In addition to the clearing 
banks and finance houses, there 
arc more specialist money 
sources such a* the Charter- 
house Group. In these instances 
however, the availability of 
funds is less, in that those com 
panies are more selective 
about providing facilities and 
will want equity participation 
and a seat on the Board, in 
addition to a direct role in man 
agement. 

The clearing banks also have 


specialist lending facilities such 
as Midland Montagu Finance, 
which is owned hy Midland 
Bank and merchant bank 
Samuel Montague t which rs 
iiself part of the Midland!. 
This provides what is described 
as development finance and 
that, simply, means nsk money. 
If. for example, plant costing 
i'lfD.iKMJ is required and ihe 
cfearinu bant: or a finance hou.-i; 
i> prepared (•» advance ioU.ULHi. 
then a I 20 .u 0 u ilvpo-u is re- 
quired. The deposit is ihe lype 
of money Midland Moniajm* 
will provide, bin in return n 
will warn some form of security 
and a seat on ihe Board and a 
say in managcmeni 

Merchant hanks have for long 
played an important role in 
providing niediuiu-term money 
for the smaller hUMnes-,. In 
essence, the merchant hank lias 
been predominantly a procurer 
of money rather than the 
principal provider, ,-ilihougl) 
some of the big merchant banks, 
such ns Hill .Samuel, have in 
more recent years developed 
lending on Iheir own account 
through London and regional 
offices. 


Another specialist provider of 

finance for ^mailer companies 
is of course Industrial and 
Commercial Finance Corpora- 
tion. It is the pioneer of long- 
term finance for small concerns, 
a type of money v.-hich is even 
now only readily available to 
the bsiiger companies with 
Stock Market quotations. 

1CFC ha? ihrce haste areas 
of Icndni" — <ei-ured mortgage 
loans: cquiiy hnancing: and the 
Tailored tjjm of lending such 
as leasing. Ii provides money 
for between 'c\en and UO years 
in amounts, ranging from £5.000 
to £Ini i although the occasional 
loan abo a .c £im. has been 

made ). If’j; while ICFC fre- 
quently takes a minority equity 
stake in i-Uiiomers. it does not 
make a hahit of putting some- 
body on the customer's Board 
— which is perhaps hardly sur- 
prising since it has just under 
3.000 customers. The bulk of 
iCFC.s lending is for between 
ten and 15 years and customers 
often want only a one-off loan 
for something like a factory. 
Money lent is fixed -interest. 

Nicholas Leslie 


IT HAS became clear over the 
years that the traditional help 
and guidance afforded the 
smaller company by the local 
bank manager or accountant 
sometimes fall short of the 
deeper and long-term needs of 
the business. The bank 
manager is probably not In the 
best position to judge whether 
his client is using money 
advanced in the best possible 
advantage. The most he can 
do is see that any cash which 
has been loaned by the bank 
is not gnmg to be entirely 
wasted. 

The same can also be said of 
the local accounting firm whose 
only real contact with the com- 
pany usually comes when it 
audits the accounts once a year. 
Nn really useful opinions on 
whether the company should 
invest ;n new plant or increase 
overseas sales can possibly be 
formed on the basis of this 
sort of relationship. 

Many small businesses must 
therefore have welcomed the 
formation of the Barclays Bank 
Business Advisory Service. Any 
businessman requiring this ser- 
vice can make his local Barclays 
branch manager his first point 
of contact. Although Barclays 
supply this service free to their 
existing clients, they do charge 
a fee to people who are using 
other banking facilities. 

One of the first principles 
which the service passes on to 


its clients U the full utilisation 
of internal accounts. Ail busi- 
nesses keep financial accounts if 
only to satisfy the requirement 
of the Inland Revenue, but the 
interest which the small man 
has in the actual figures is often 
very limited. It is Barclays' 
belief that very few small busi- 
nessmen can actually under- 
stand their accounts, and it was 
for this very reason that the 
service published its booklet 
called "Understanding your 
Annual Accounts.” In very plain, 
easy-to-understand' terms this 
booklet attempts to explain the 
construction of annual accounts 
and tile significance of the 
figures contained in them. 

The service is staffed by 
specially trained full-time 
advisors, many of them former 
branch managers, who will visit 
companies and stay with them 
for as long as it takes lo 
examine fully the firm's finan- 
cial situation. The bank stresses 
that none of the clients of the 
service are under any obliga- 
tion to borrow money through 
Barclays, nor are those who are 
banking' wirh someone else 
expected to switch their 
account. 

There. are. of course, draw- 
backs to this system.- Though 
the advisors employed by this 
service may be well qualified in 
financial matters and can en- 
sure that the small businessman 
gets the best out of his internal 
accounts, it must be doubtful 


whether they can also offer any 
really worthwhile guidance on 
other management matter^, 
such as work delegation or mar- 
keting. This requires very- 
specialised advice, of the type 
which is provided by many in- 
dependent management consul- 
tancies. 

By far the largest organisation 
involved in this work is ICFC. 
Because of its sheer size 
ICFC is able to offer advice 
or guidance on every aspect of 
business management, and 
through its wholly owned sub- 
sidiary. 1CFC.-NL : MAS. it has 
been 3hle to extend this service 
lo the small businessman. This 
subsidiary which was formed 
three years ago by ihe merging 
of NUMAS t originally the 
Advisory Service of the 
National Union of Manufac- 
turer*) and TCFC's consultancy 
division. was specifically 
created in help and advise the 
smaller company. 

A pro.sperlivp rliem can 
approach TCFC-NV'MAS through 
any ICFC. branch office « it 
currently has 1 H situated in ihe 
major towns in England. 
Scotland and Males), where- 
upon arrangements will he made 
for a detailed survey of thn 
business m he carried nut. Fol- 
lowing this survey which is 
usually free of charge, an esti- 
mate will he made of the 
duration and costs of the work, 
together with the henefiis which 
Continued on next page 


for 
trade 


THERE ARE a number of 
options 'open ' to the- smaller 
company seeking . finance for 
overseas trade. Most of them 
centre on lie official -Export 
Credit . Guarantee Department, 
which works in conjunction with 
the London cieariog'banks. But 
there . are other - financial 
institutions to which the smaller 
company can turn." The British 
Export Houses Association will 
help; there are the specialised 
export credit departments of 
■. tfie merchant banks; there are 
also ' credit insurance and 
iniJetOrhity’ companies. 

ECGD assists exporters of 

- both goods and services lo two 
biafe . ways.' First it insures 
them ' against, the risk of not 
being paid — whether through 

.default of the buyer or through 
‘ other ^ ^ca*ises— restrictions cm the 
transfer' of ' currency,' for 
.example, or Gw cancellation Of 
a valid Import licence. Secondly, 
EjjCGD furnishes unconditional 
guarantees . of 100 per cent 
. r^ayment to banks, on which 

- Security exporters are provided 
with finance. ECGD also insures 
the businessman^ new invest- 
ment overseas, and the depart- 
ment's cover here takes in war 
and political risks. 


Demand 


Credit - Insurance was intro- 
duced by the Government in 
1930; since then demand has 
grown rapidly. In 1949-50 
exports from the U.K. totalled 
£1.9bn„ of- which 11} per cent, 
was insured by the ECGD. By 
1973-74 the department’s share 
of the total' U.K. export credit 
market had risen to 33 per cent, 
of exports amounting to £13-2bn. 

Basically, there are three 
reasons for this steady powth. 
By progressively widening the 
terms of its insurance in terms 
of both risks covered and the 
percentage of loss paid, the 
department has made credit 
insurance an attractive propo- 
sition. At the same time pre- 
miums have been kept to the 
minimum needed to keep the' 
department solvent The depart- 
ment operates on ' normal 
insurance ' principles and in- 
volves no expense to the tax- 
payer. 

The second major factor 
behind the grtwth of ECGD 
lies with the changing condition 
of the world as an open market 
Trading patterns have changed 
dramatically since the thirties, 
with a sellers’ market for goods ■ 
turning .into a buyers* market; 
at the same time terms of ex- 


port payment have steadily merchants. manufacturers’ 
moved from cash to credit— and export agents, factors and 
often to long-term credit at that, finance bouses. 

This has meant that exporters Confirming houses accept full 
with their overseas accounts at responsibility as principals for 
risk for much longer periods payment of the U.K. exporter 
have been obliged to have ever- and they may also undertake 
larger amounts . of .money out- shipment and arrange insurance, 
standing. Buying indent houses tend to 

Finally, the value of ECGD act as agents or subsidiaries of 
cover has led exporters to overseas customers while raer- 
secure bank finance at attractive chants, who buy and sell on their 
rates— though in recent years ?wn account, trade essentially 
the private sector credit groups <" other people s goods. Manu- 
re been nibbling away at facturers export agents sell as 
ECGD’s dominant position. This agents on behalf of the exporter 
fact probably accounts for the who gives sole right to the agent 
way the proportion of UJK. for the sale of bis products in 
exports insured by the ECGD particular markets Finance 
has declined from over 36 per house credit has already been 
cent to exactly one-third in the touched upon while factoring is 
two years to 1973-74. the subject of a separate article 

Many of the institutions, 115 thIs rwy * 
supplying finance for the home- a. 

market are just as directly VxlclliL 
involved in the finance of The ^ Qf ^ Lon<JoQ dear . 
export trades, and the recipients ing baok5 m sup piy in g smaller 
of such finance are oftenthe cdmpanies wilh for over . 

smaller firms. The comjnem^. reas jg ^ easi] defined 

banks, for example, have tong in mB5 where 1hey work 
been concerned _ with export iQ harness with ^ ECGD . The 

finance , they • arrange r clearing banks have agreed with 
advances against overseas debts ^ Bank of England that th 

as d0CU J? £,Jn* wUl finance 100 per cent, of the 

k* 1 discounting. E^uaj y, p r j nc j pa i value of comprehen- 
the discount houses See the sive? u transactions guaran- 

<f port f J maU „ “**“ teed by the ECGD. 
through bill discounting, though ■. ^ 

they- tend not to differentiate ..w mjun t W® 0 L,“P° rt 
between exports ' and domestic business covered by ECGD is 
trade wbw considering appli- ’ "£? 

cations for discount facilities. J®, °Z r 

_ „ of the total cover provided by 

Generally spiking, the men- ^ departraent . With 90 per 
chant banks do not provide renL g5 cenL cover on a 
export credits to lesser siz«i wide o£ Tial& the cost t0 

companies .However, interest the exporter of sh 0 rt-term cover 
in this field has been growing for a credit risk * on average 
in recent years and some banks 26p ftr e £100 iDsured . Last 
have set up specialised depart- monlh ECGD begao l0 offer a 


merits. At the same time' the 


new form of comprehensive 


merchant banks do provide over- which has been 

seas buyers with acceptance designed t0 provide insurance 
credits and smaller businesses f or a volume of sales on credit 
may well be able to. draw upon terms „ to six mooths . ^ 
these. Finance bouses most£ policyholder normally under- 
concern themsqlves with export takes l0 ^ whole export 

credit of a medium- or long-tenn turnover . for a period of not Iess 
nature and of a complex tfean Qne yeaf 
character — in short the sort of. ^ principle of comprehen- 
busmras not easily handled by ^ lnSuraaC e cannot always be 
normal banking procedures For appliei contracts for the supply 
obvious reasons not much of of itaI ds or CQn . 

this Bnavcejoes to the smaller projects ^ an 

company, sector. example Such contracts are 

The overseas banks tend to therefore underwritten individu- 
discount bins mostly without ^ specific insurance for a 
reference to size of business, particiilar con trart being 
toough it is impossible to ArrBBged at ^ Mme as 

determine .just hew. much of contract itself is negotiated, 
this finance finds its way into This cover ^ broadly m same 

the &fl J ds -SSKiSSt 25 tIl * t Provided by a compre- 
pany. As for the British Export tensive policy, but certain con- 
Houses Association ns mmnbers afe mor0 complex and 

can be broadly classified into ljcies need be tanor . made . 
six groupings— confirming T __ D 
bouses, buying indent houses. JCuTfiy BrOWIl 
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These doy^it td«es more than money to md@ money 


Developing new technologies or busi- 
nesses these days takes more than a good idea/ 
elbow grease and an able bank manager. 

Ittakes a whole gamut of speciamnancial 
services. Which is where businessmen who use the 
Midland have a very considerable advantage. 

They get, naturally the traditional strengths 
of a great British bank. 

More than that,through their Midland 
managers, they get access to services provided 
all tne powerful companies which make up 
idland Bank Group. 

Services which include facilities for Term 
loans, leasing, hire-purchase, merchant 
banking, equity capital for growth companies. 


International insurance broking and advisory 
services, off-shore financial services, 
international and export finance, travel, 
factoring,investment managemsnf,and trust 
services. 

A complete range of facilities, infacr,fo 
match company needs./ 


.And all available 

. . . , you re used to dea 

—through your local manager atany of 3, 


in the same direct way you’re used to dealing 

"!,0 00 


—through your local manac 
Group branches in Britain. 

If yours is a developing, demanding sort 
of business, arrange to see your Midland 
manager soon. He will advise you on the 
facilities you need and put you in touch with the 
right Group companies. 


A simpler way to tackle complex problems 

Midland Bank Group 


Principal trading companies include: Midland Bank Limited; Clydesdale Bank Limited; Clydesdale Bank Finance Corporation Limited; Northern Bank Limited; 
Midland Bank Trust Company Limited; Forward Trust Limited; Midland Montagu Leasing Limited; Griffin Factors Limited; Midland Bank Insurance 
Services Limited; The Thomas Cook Group Limited; Samuel Montagu & Co. Limited {Incorporating Drcyton); Drayton Montagu Portfolio 
Management Limited; Northern Bank Finance Corporation Limited; Midland Montagu Industrial Finance Limited; Bland Payne Holdings Limited. 
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PUNNING FOR 
ADDITIONAL FINANCE? 


CONSULT THE 
SPEC/ALISTS 


BAPAS has specialised in pro- 
viding advisory services ' for 
Smaller Firms since the Bolton 
Report. We understand the 
problems, have the expertise 
and can help you not only to 
plan and prepare your propo- 
sals but also assist to strength- 
en your Management as and 
where necessary. 


BAPAS HOLDINGS 
LIMITED 


Financial Services Division 

39 VICTORIA STREET, LOFTER HOUSE, 
WESTMINSTER, LONDON SWIH OEE 


Financial Services 
forthe 

smaller business 


Advice to Companies and Shareholders on: 

* Long term Capital Raising 

* Disposal of Assets or Subsidiary 
Activities 

* Mergers and Takeovers! 

* The implications of C.TT. 


Jordan & Sons Limited 

Jordan House 47 Brunswick Place London N1 6EE 
Telephone: 01-253 3030 Telex: 261010 ' 

A member of the Vfest of England Trust Group' 


Jordans O 


tDJ Investment Services Ltd, 


Advisers to Investors and Industry 


Corporate and Financial Strategy 
International Joint Ventures 
Capital Raising 


12 Carlos Place, London W1Y 5AG 
Telex: 25242 Telephone: 01499 0355 
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Mortgages available now 


Transfer your borrowing from short term to medium or 
long term mortgage 

★ release your short term borrowing 

★ fund your fixed assets on a secure basis 

★ borrow up to 66% of valuation 
Contact Jon Grove (telephone 01-6284391) 

Bland Payne (UK) Consultants L id. Broad Street A venue, 
1 HI 2 Blomfield Street, London EC2M IRE 

Bland Payne Group 

Aberdeen Birmingham Bristol Edinburgh Glasgow Manchester Newcastle Norwich 


CAPITAL TRANSFER TAX 


Understand It - Reduce It * Provide For It - 
Avoid a Forced Sale 
Independent Specialist Advice on all Aspects 
. of Tax Planning and Investment Management 
Write or Telephone 

Noel Healy Managing Director 
. Capital and Income Consultants Limited 
lands House, Bartholomew- Close ' 
London EC1A 7HR 

Telephone: 01 606 6897 
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THE BULK of European facili- savings towards relevant invest- sharply with the interventionist also available in special dreum-. funding is available from -the money into «na31 
ties for helping small companies mem projects and they fund approach elsewhere in Europe.-, stances. . .. ' large commercial banks.' ‘Corn- can ppote^t jote; it canstimu^ 

look unfamiliar to English themselves out of public bond Herr Poerster’s speech to the - Development areas consist afpaaiestead to shop around for iate'imJaaijve; « can provide 
eyes . issues. London Chamber of Commerce the border zones between TVest ihetestteims, and this. mobility ease of entry andrdeveipEMnent 

In the U.K. the clearers IMI can supply ' medium-term in 1971 expresses the overall and East Germany,:' the Saar applies to J tbc smali as well as for new. companies.. *'„i' - 
provide most" of the cash' for loans at commercial or" subsi- attitude fairly succinctly — “the coal mining district, and otter the large company.- • A-leatfing Euro pean ^banker 

small businesses. The two dised rales; it can 'also allow only means of dirigisme with us regions with an inferior rate.#- So the commercial' banks pro- summed Yip the Cw^rax y.-viev 

medium and long-term financ- a period of grace before repay- is incentives.” growth.- • vide the immediate source of by saying. AJaiGeili-ud eStei fl 

ina organisations Finance ment starts. Export credit Certain areas in Germany vfinance,- and this, means that. that retmii 

CorpnraGon for Indurtrv and financing is also possible, and have been designated develop- It XlTCHlC' TJJK.- and German systems of. email companies because tnlerre .. ^ 

the Industrial and Commercial restructuring loans can be nego- ment areas, and these receive : . finance for snrall companies aw.,amaU «Hnpmics; tWca^» they 

Finance Corporation have made t,ated at very low coupons" special aid. Inducements offered Bankers emphasise however, fairly- close together. __ iawt .very ^little. to «d3.-. Patting -'=*•* 

a relatively modest contribution indeed. include industrial credits at low th.at there is no centrai.orgamaa- These two separate approaches, money, into tfrs nfr, egjp griaHy at 

in ruushlv 2U years their com- Suasion in France is import- interest rates, special p re- tion .which distributes con- really add up to different side«i soft r rates, - . populates- in- 

bined investments total only ant to tbr small maan; President ference on Government orders cessionary mone>v The extreme - of the same argument — h ow f ar- efficiency ami _-'#wnxi-tfea. up 

£27o m Giscard d'Estaing advised the in the selected area,. competitiveness .of German government should -interfere resources .which* : could be 

Sectoral subsidies cash banks to go easy on such 'during accelerated depreciation, banking reduces the need :fOr . and infl uence the ^ wortengs flfi/ redeployed better: efeewherts- r 

Grants and «iprtiv P in-, ns in the recent credit squeeze, and facilities, and Investment grants, this kind of institution, apd “free” market forces.' rTfann. 

areas hare aliS the banks were allowed to lend Preferential tax treatment is short, medium- or longterm Oa tbe one hand, putting - -OOMOlMUr UOIffl 
been introduced on a fairly in- beyond t-heir allowed iimitt to • . - 

tenmtteJit basis, but most of the category ottrader. Such - 

help which small companies preferential treatment is hardly 
receive is Hnked to taxation. surprising, bearing in mind the 
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On the Continent, however, a importance of small firms 


to 


".V - ■ * 


central bank nonnaUy in- ,he . F . rejl i b economy. Recent 
volved. with a specific brief to statistics show that they account 
help companies with restricted for about three-fifths of output 
access to capital. Loans can be an " “Bfipower. 



guaranteed by the government Facilities comprise a whole 


concerned and the inev-i-table funding 1 devices 


screening process ran lead to a Mb-luding special bond-issuing 


high level of intervention. ***** groups, mutual guarantee 
Holland provides a good ex- organisations, trade banks and 
ample of this. The Neder- sp* 5 ^ subsidies for the sole 
kmdsche Ml ddenstand shank, trader. Specially-appointed corn- 

third largest of the Du-tch com- nwttees are reviewing the . 
merriai banks, speci<alises in situation of the small man in 
lending to smatl and medium- the light of the present 
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U^show^t^speSTgoJeS^ comp*^ !!S.hu it THE IMPACT of taxation on a rather leave the money in -the' taxed as money. Its intntdue-rhe&ig iitdiJed. de family would 




cir^rmear via'Ite small company is of the utmost business to build up further Hon 1 will have most impact on. be' ■ almbkt certainly forced jto 

for intervention bv the banks: importance in considering its capital and for them a company: the small family busmess whoVsdi;-2tS‘; v controIEng;'! stake .’in. 

category of trader accounted for lo^merventionby^the financing operations. For the tax ^ni ; that .fevo^lwill have to find 


A I i- 


around a fifth of the total loon 
portfolio. 

Graded 


nrfranifiartnm: nrD present company tax. structure retentions is to their advantage, -pay the lax even in a year vrheh y ’fthat can be" done .about 

InsSitt de Devrfhoompnt the likely wealth tax pro- Such a system as operated losses are made., VJ./,. proMfunT As' far os av oldrqg 

Industrial ilDti « n d TrtfrtU posals are not conducive to the before imputation <Dd encourage " "" Capital Transfer Tax is gomg taX is cohMxhed'the miswer s 

Hnfplipr rftmmprviai ra P«i buildHip of capitaL The companies to * me.et future t„ have much more 4ierious*- very little. CTT haa" beo 

iai .ex ous c ap i tai Transfer Tax conditions capital requirements : from repercussions on the financfal designed so that it is virtualf 

make it extremely difficult to retained earnings. The ' old -.problems of small family^ busi- impossible to avoid payment V 


IDI was set up ui 1970, and is pass on intact the ne)Ct corporation tax system charged ^s^s. The impact "of the "takes it whatever devices aro adopte^ p 0F1 

m generation the capital already a lower rate of tax. . but ^ f ar disclosed is thatvlt is ^Ohe solution is to effect Iff; 


.companies had to pay dividends gping to take that much longer : assunmce using : the amnia: ^ 
gross, paying oveF the tar : tobuild up capital from currentexemption. limitoffl^OOOtopaj 
_ f7)nuBa . it The present system of com- element to the Revenue. Small resources. CTT will accelerate premiums so that the policy ; , 

to treat the loans as near-equity. y' lu yearsj.it also unaenaices pan y taxation, known as companies haVe usually relied, the speed at which the capital money is free of GTC liability.! -i> i-:. 

was introduced more _on building up capital j s clawed back by the State. TWo But even this does mean a slow: 
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These loans form part of a 
graded system of development tne * 
comprising about eight steps. 

Starting-up loans can be granted empowered to take stakes « uoiaL1 i 
worth a maximum of Fls.50.000, firras of an >' _sue r including J^ flt 
Mo be repaid over 20 years, spuall and medium-sized opera- 
Entrepreneurs are encouraged iipus, on a temporary basis 
to treat the loans as near-equity. 1 7-10 years). It also undertakes 
Loans for takeovers ( Overname- to provide financial advice, to “imputation 
k rediet) can be negotiated; orient the management^ It is‘j n 1973. 
working capital, loans up to FIs. 50 uW owned by the 
150.000 can be raised; and moit- went, ajid by the 
gages backed bv a State tions. So far at least 

guarantee are also available. reckoned to be something of a facilities for raising further is here to stay and that 'being, “ fJSSSJSrfaXncI •<*»•.' Estate Doties Investment -r 3 a 

Later, 20-year expansion success, unlike the ./earlier capital. This it does by charging the case small companies ^will f bout !5£^f, Trust This company- specialises . ; “ • *»,•.■» p#> 

iponey can be raised, provided regional developments, which a very high rate of corporation only be able. to build "up capital ffrt"ing assets^rom one ge e - puj^asjng minorily equity - :t - cu 

the company bas been.in exist- worked along roughly the same t ax on profits, but allowing the internally at a slowed rate. If ti°n to the.. j nexfe The final fqrm - hn Jriinge ^ • nf conmames ' '' -• 

ence. for three years, but the lmes. . tax on dividends paid to count they are forced to go outside for so that control is not compte^y . " -nr 

pre-tax figure must be less than Credit Hotelier lends medium^ as an advanced payment of that fresh capital, the temptation' l?*?>-.Fipance Apt has b ee n «>rv Jost whea gal e is :: " ' ' 

a certain figure and ministerial term, say 8 to 15 years, at soft tax, with dividends being paid must be to do it on. a debt basis s^Sf^Jy ' modified i -from tpe This'-mmiiB would get the family " 
approval is required. Cash can interest rales. Current coupons in effect on a net basis. • despite the very high -servicing ° n pnal the hurdle of the&S : 

also be advanced for mergers— are around 10 per cent and *. charges under '/ "current 85 far transfer, butv.it is doubtful 

subject, of course, to. ministerial the government itself under- rp " conditions.’ / concerned tiiq yhafl^'i^cpnldlbe repeated at ri; ‘ ‘ 

a f pi ?v al— ^ M— spe< ? al writes the loans. Until recently lOO FStC The Wealth Tax proposals ® n transfer^ could _ qnppl- th e seCQ nd. <x , o take the example ~ 

stand-by credit facilities for it used to. provide the lending ^ likely to emerge will not help the bus iness as \ ***}?. given above, rwhat will be Sse 3 

over-extended companies. resources. Repayment schedules This system suits the larger small family controlled com- respucces are con^rnea,^ ■ position'-iwhen' .(he chairman * 

I^tituto Mobitiare Italiano is can be tailored to suit the- companies very -well, but does panies to build up capital from - : ' • - ' -y ■ wish es te- ttansfer the rest of 

>lys largest medium and long- company, and repa>uient of the not help the smaller companies their own resources. For it is 5? XJUTIDIG * ' 7 his eqpity bolding. Nevertheless 

term credit bank, and is sped- capital element can be differed at all. Where it is family-owned doubtful whether they will dis- V" 'it: 'does, offer a .valuable tern- 

ally briefed to look after small for up to 30 months. Credit or controlled, the payment of tinguish between wealth of an Take an example of now' CTT jioraiy solution to the immedi- 

and medium-sized cbmpanies. Hotelier aims to finance part at dividends ', makes- very little individual as aj private person would-, wtirk in transfer; and ate-- problem. 
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These ■•public law" operations, ‘least of a company's investment difference ;to the shareholders and wealth tied up in .the busi- the problems caused, thereby. . -'n^ thiril <rourse, which has •''-r-l-.V; 

which operate in the public in- programme. who most’ likely receive very ness. The big Weakness of most The chairman of a flourishing', been discussed .by. no less an 

terest along flexible private Facilities in Germanv forthe little after navinp nrlriltinnaT tav t.iv cvctemc of- fHte ic thaf TvritratA - mTmianv ■ owns ^minpht inthnrihrthin tv. t...; 0 


along flexible private Facilities in Germany for the little after paying additional tax tax systems of this type is that private company owns 4pi#er. cmineirt authority than the Iosti- 
enterpnse lines, exist to channel small company contrast pretty at the top rate. They would wealth is equated to money and cent, of the equity and Ws wife, tute of Chartered Accounts is 

a further *15 per cent. Ifce to fragment the company into 
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Sound planning 
essential 


business has , net tangible . assets . several different operations- with v-- 

of £2tn. and aSter-tax profits of only a very, loose control at the '• 
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tor-of the company and has. few tax saving can be subsUntiaL 
financial resource?. of his owp, ;.. Such a move can be 
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CORPORATE FINANCE 


We are experienced in the negotiation -of: — 
Medium term loans. Export finance, Leasing 
finance, all forms of debt and equity finance, 
Institutional & Property finance. 

HARTLEY PRICKETT & CO., 

61, Warnford Court, Throgmorton Street, 
London, E.C.2. 01-62S 7527. 


be £449^63 if. he meets the “action should take expert tax ! t - 
liability, The.ralaxlation .of thjs ; advice on tht* subject Sitm 

amount is rather complex be- iik e most other taxes is - -- 

FINANCIAL PLANNING hi gory there will always be assets tied up in the small ness is to all intents and cause the hold ings of .the chair- gressiveoDe and any movi» that ri!*"’? 

smaller companies could „be periods of- time when no earn- fabricating company. Whereas purposes static. Thfe assets of a man, .and his .wife ■ Would' be vreduegs the aggregate valuiT^f ! -1 
summed up in Gandhi’s remark ings wm be flowing into the the latter will depend on static business do not deprer aggregated as related property fte capital transferred : ?-?ar.i 

■when asked what he thought business. borrowings to tide over the date or expand and the balance and 'vaHipd as parts of. a com- purposes will ' reduce the 

about Western civilisation: “It For the smaller company, a payments gap, the former may sheet entries for stocks, debtors hi ned oS per cent, holding; To liability. - 

would be very nice.”. That decision, to invest in major be in a permanent position of and creditors remain unchanged add .-Insult to. injury, there could 

financial planning is not the physical expansion is fraught cash surplus. Both eventualities The fact that ) * ’ •*■*-**-!• ■a- 

strong suit of the small com- with uncertainties. Unlike have to be taken into account to say the least, 

pany is understandable. Typic- larcer companies, where such in financial planning. The heart sises the need f 

ally, the growth of a smali firm decisions are niade on a mo.c of a company lies in the almost forecasts and the linking in of 

has revolved around a few or less regular basis and where knife-edge relationship between 

personalities with either coin- staff are permanently employed fixed and working capital, 

mercal or. engineering exper- to comb through prospective lQadequate workiDg Mpita] . 

L ro . Jec itn " " n,ted resulting from either labour or 


tise, and ' concern over 


purely financial end of things 0 f a small company may restrict ‘^1 load m 

has been restricted to the ma jor •'*— ----- *- - mat « n a‘ shortages, can lead to 


to a 
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Advice 
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CONTlMOeD^ ««VIOllS fACE 
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restricted to tne major plant extensions 
occasional consultation with the on ce-a-gene ration affair- 
company's bank manager. 

control is important in the day- Worthwhile 

to-day running oT the business, . . 

it is essential when expansion Even ™ n «nital invest- over-abundance of working the company; the investigation 
is contemplated. In any case, ment is believed to be worth- capital, on the other hand, will of working capital controls and 

with inflation running at w hile. and [he mon^y is avail- make it difficult for the com- pricing and discount policy with 

present levels, aimless drifting ah,c * companies have to take pany to expand or even perhaps the aim of accelerating the in- 

from' one week to the next is "* n *° account nut only the lag maintain existing fixed assets, flow of cash and -the considera- 

likeiy. in a short period of time, between the siart-up of a pro- which in turn affects its ability tion of hire-purchase, rental or 

to undermine a company's 3 ect . and the date when revenue lo hold adequate working sale lease-back arrangements, 

finances. begins to accrue hut alito the capital. The last of these is a question 

The two key factors in finan- period following, when money This knife edge leads, in fact, of strengthening working capital 
cial planning — once an initial is leaving the company at a only one way and is often cias- at the expense of the balance . - /■-.i'f,’- 

ground plan has been decided faster rate than it is coming in. sified as overtrading, although sheer, which may impair the L ; 

upon m terms of product de- For the small company, such this term bas a number of ability to borrow m the future. *re expected to anse from rt.; ^ 'J ; 

velopment and marketi ns— arc, requirements should be meanings In general, the Most small companies And Another-. way tirat a ^ 

first, the ability to quantify included in fixed capital require- longer the production/saies at some stage that there is a relationship can be acquired :'Jnent v cdhsultangy • but there. »C‘* -ri* 

financial requirements and ments rather than short term cycle, the greater is the chance limit to how much can be with a business advisory . cOn* still tieosts "to be a certain re-.V'^s!? ***''&& 

secondly the imroducuon of borrowing and highlight the of overtrading. If estra finance «, u ee!ed ont of old plant in is SirongS.-the servfces ^ ot ShatMeon the part of nanyiS' ,? Hr ffi-'S 

some system of raonitorlng per- need to arrange facilities, above has not been arranged the volume and profits. Extra shift Charterhouse . Qnmp. 13iis iimaH busitiesiBtetf to'take ad- ^ l ^. , 

formance within the company, and beyond this requirement, company may l>c unable to work and heavier, machine operates in a - completely vantage Of r theif services. Per-vh^ 15 "*--^" 1 * Mb 

This, of course, boils down to before the project is started. meet its commitments. And usagBi ft, r example, may have different way to tfce-,ottael»^ t’ *f ttfla 


: ^ai Ffc 

*'**-£"%* 
ft) 

pn 

; »e. 


may be unable 

meet its commitments. 

. J Ia ^ f ve ? lf ^ is d0 , es not. end In the'’ effect of increasing unit in that when . OiArtei£oiise ; ^ 

and management accounting and occurs m the day-today run- bankruptcy or liquidation, the costs and only serve to post- offers financial assistance io 4 is- not biased on sound, well^'-Vo^ 
while not exactly unheard of mng jof the company, that^ is. confidence trf^ suppijers. jvhich pone the day when a substantial company •' it is more often qralifled jadgnieart.-This; could*^ 1 R 


the difference between financial The second kind of 


ui Cleanup oanK v-mj yr uu i-reuii. uie paymem h«™wuvh p«ny:s expenditure decisions of. the Charterhouse, operation" thr.de. arfe^ell esteblistedvandl 

■vices, arc keen lo of u-age.s and other expenses and worsen the. cash position 8 nd chances of gaining finance Is thar they usually insist on . respected; financial instittitioifil 
their clients. and the final sale, again either s ‘iii further. arc only as good as the informs- the installation of -a represents ,'and-ii is-. tor te hoped that other, 

pan frtP i-ach rtf ffnHil the nmwpric flnn iti.iin.lln, , U , ♦ nnn a.u. r ... II it... j _ ... ' ' * . r : : i 'i 


advisory sen 
impress on 

Financial requirement? 
be broken down most easily 
distinguishing between fixed’ 

working capital requirements 

and then looking at the reJa- between companies and one can between profits and cash. The the ^ many" sources available. 

tionships between the two. The compare the rapid stock turn only occasion on which profits , offer. advice art^j mihanc p urfa^ 

lerry itIIKIISOII evtor a -new - venture or- 


basic point is that in each cate* of the food wholesaler with the will equal cash is when the busi- 


iouch with the company «qd can never teen a greater ;need; 
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I F THE antj-MarXeteers turn 
oat. against ail the odds, to 
win - the referendum ; cam- 
paign the- result can be safely 
attributed to the cross-grained 
caution of -the British tempera- 
ment -.with . Its presumption,. 

©ttr.n.. well-founded,. tb$t. when 
*■ the, -fenfire -XstabHshinent ; is 
anrtetf'in .favour- „of some proper 
* jsition... there, is ' bound to be 
'something:- fishy shout it. -The- 
possibility that this joker, lurk- 
ing somewhere in" the'! Teferen- 
' dum pacfc ' msS'-" yet - turn up; 

. buoys up hoper of. 
many >nti-4aacrketeerft 1 hut the 
trouble i5 that'with<mt at least 
‘ some*'bf ^the amorces of the' 

Es^bJishnjmt it' tg" very hard to 
rUii- a‘ ‘campaign- j 

Take ihe -matter of -speakers, 
/for asUnee. - Britain . in 
Europe, . *. tfte : pro-Market 
umbrella ^organisation, disposes. 
■<& . the ': sennQp^.-'-bfc. dozens o£. 
well-known .‘• and ' well-liked' 
national figures Tanging from 
Mrs. Shirley Williams and Lord 
Feather oh the Labour side to 
Mr. William White] aw and Mr. 
Harold Macmillan on the Con- 
servative. By contrast,,* the . 
National ' Referendum -• Cam-’’ 
paign- the anti-Mar^pt 
brella,” has no more than a 
tipy handful. When you have 
said Beau, Castle, Foot, Jay, 
Powell. Shore. Jones,- Scanlon 
and Clive Jenkins you have just ■ 
about run oat of “ anti ” names 
that the man in the street has 
ever heard- of. Furthermore,' 
these are not ' by any means 
niimes which inspire universal 
feelings of awe and admiration. 

- ; c Th e/con sequence ■ is that - inti- 
jUarket “speakers of any weight, 
'are .intolerably overloaded with 
engagements arid many second,. 
•Ebb'd and. indeed, anything yp ■ 


By DAVID WATT 

to sixth-rate figures are apt to 
appear an anti -Market plat- 
forms. Add to that . the fact 
that the ' most controversial — 
and therefore most. Interesting 
'—speakers, Messrs. Eenn and 
Powell, are extremely 1 difficult 
to pair- with. anyone. .else .in .a 

public appearance, -.and one 
begins to see some ^of the diffi- 
culties - that beset the anti- 
Market .cause. : ... 

" Lack of funds 

heedless to say there, are 
othersT^of. vhich.the; -chief is 
lack -of funds. The/National 
SafexiendumjCampaign has. like 
■Britain io Europe; received the 
Government's ! donation of 
f L25JKKJ towards its- expense*. 
The : difference is, that while 
Britain in. Europe has. received 
ia addition large, though as yet 
■unspecified,, sums from- tfidust ry 
and private indi viduaft; the NRC 
has virtually no. other source 
pf -finance. . Some trade unions 
and individual* ' may have 
chipped in another £5.000 or 
so io all. Various organisation? 
have given help In kind. (The 
Transport and General :-Workers 
Union has loaned an ahlc 
Canadian offieia];- _Mr.. Bob 
Harrison, who is. in effect, the 
campaign, di rector corithe -NRC : 
its Press conferences take place 
m a plush Park Lane hall by 
courlesy of Sir Ian McTaggart 
and some . anti-Market 
researchers are camping in the 
garrets of the “Spectator" office 
in Gower Street But the whole 
operation iv really being run 
on a frayed shoe-string. 

The NEC's budget apparently 
looks somethin? like this: 

Leaflets and stickers— £62,000. 
Press advert isingr-£S0, ,000 
Administration L-osts^-flOJkJf) 
Grant to Scottish organisation 
-^£5,ooo 


Grant to Welsh organisation ~ 
$4,000 

TV and radio programmes — 
£3.000 

The grand total of £134.000 is 
probably already more titan (he 
campaign disposes of. .Leaflets 
and stickers will be sold and 
there will' therefore be some 
cash rehim in the long run buT 
it is unlikely , to come in in 
large .quantities until after the 
campaign is over. 

This list is revealing. Almost 
half the Government's donation 
is being spent on printing 
literature for distribution at 
local level. This is no surprise. 

The argument is that NRC’s 
strength, if it exists at all. lies 
and must be concentrated at the 
crass roots. Trade unions are 
effective gcass roots organisa- 
tions and there is a network or 
anti-Market groups in societies 
m the country! Let them dish 
out as much printed propaganda 
as possible. More surprising is 
the decision to spend -nothing 
at all on mounting a campaign 
on bill boards and hoardings 
where people are accustomed to 
seeing their political propa- 
ganda displayed. But there is 
an .explanation, which is, it 
seems, that hoardings have Io 
be booked, in advance and by 
the time NRC knew it would' 
have enough money from the 
Government to operate in this 
field, all the best sites had been 
grabbed by Britain in Europe. 

A decision for which there 
seems to be very little rational 
explanation- is the expenditure 
of so much on Press advertis- 
ing and so little on preparing 
material to be shown, free, in 
the four television slots pro- 
vided by. .the BBC and. .ITV. . 
Britain iii Europe's-, budget for 
television programmes, on my 
calculation, is at least as much 
as Uie . entire Government . 
donation .and this priority muVt 



SWF,- 

Mr. Michael Font, Mr. Anthony Wedgwood Eenn. Mr. Peter Shore and Mrs. Barbara Castle 
lake the platform at an a nti-Market conference: few additional names are needed -to 
complete the brief list, of those in the campaign that the man in the street has heard of. 


surely be. Tight Does the public 
read-'- political advertisements in 
newspaper.-.? Perhaps. But it 
is more likely to turn the pages 
without read ins them than to 
bother to 'turn off the telly for 
ten minutes when an attractively 
presented political advertise- 
ment comes on. 

This aberration completes a 
picture of appalling financial 
stringency in which any mis- 
take* thai arp made cannot be 
rectified by the expenditure of 
cash, or even by a change nf 
mind. But it als’u is a symptnn 
of a certain arthritic character 
in the NRC. leadership. A little 
more imagination, a little more 
willingness to draw fn prfiiW- 1 
sinnals, might produce better 
results for the meagre resnurccs 
available. But the fart is I hat 
the . people running the show 
are. on the whole, extremely 
conservative and their campaign 


Letters to the Editor 


•'■TfiVPC 1 ' An • •* .. hjs views would probably be un- U.K- tax law contains no $igni- an inflation of at least 22 per 

• XitAvJS Ull . . popular “ particularly among ficant obstacles, to companies cent, per annum. 1 suggest there 

“ •• . ' .smaller firms.” It is to be honed running schemes For employee would he j large response for 

“n-ttjvie . that some of those will also participation in capital growth, a *' steel hond “ organised on the 

■'.-gftJHj ■ _ z -:- mak« their voices heard;':- Sums of our major companies e ame. lines as a property bond. 

''Ftom The beputu Ghflirmcm. ' Aity tax an short-term gams, have recently come to -realise The public would be asked 'o 
-'PhjZstock Exrhanne ■ - " • ' 1 partieularly if related to n ineouie. thi? and are looking at thepossi- subscribe for a share in u fund 

;_.■; t-"-.'.'* -iV ,- can only lead to :i c — stultified hi lilies. which would be used to purchase 

SjtVT-i-haq. hoped that if any. market (and let rus xoueaiber r.'enrge Copeman. fit cel at manufacturing cost. 

Temarks.Bf -mine ever, r^ite^, a that there is- Already a .30 per Cockman. Copeman and British Steel would undertake ;o 
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would probably be run on 
- muddle-th rough," penny-farth- 
ing, lines even if they had far 
more money and speaking talent 
than they actually possess. 

To some extent this is a 
matter c»r accident. The NRC is 
an uneasy amalgam jof a number 
of different anti-Market group- 
ings, thf chief of them heing 
the Keep Britain Out move- 
ment and tin- Common M.iricet 
Safeguard# Committee. Keep 
Britain Out, which had been 
ploughing a lonely furrow for 
years" with Mr. Char'es -Frere- 
Smith, a solicitor, at the helm, 
had the organisation up and 
down the country and ought, by 
rights, ta have taken over the 
enterprise. Unfortunately, the 
Common Market Safeguards 
Coram ittee. of which Mr. 
Douglas Jay has been the lead- 
ing - light, had the political 
names. It also became clear 
that Mr. Jark Jones and 


GENERAL 

junior Chamber of Commerce 
for London debate on a motion 
j that U K should remain a 
I member of Common Market. 
Speakers arc Mr. Ernest 
Wistrich. director, European 
Movement, and Mr. Clive 
Jenkins, general secretary, 
ASTMS. At Chartered Insurance 
Institute, Alciennanbury, 12.30 

p.m 

Electrical Power Engineers 
Association resumes pay talks 
with Electricity Council. 

Major clearing banks continue 
pay talks with employees' 

. representatives 

Sir Derek Ezra, chairman nf 
National Coal Board, visits 
Epoleion Colliery, near New- 


other anti-Market union leaders 
were not prepared to enrol 
under Mr. Frere-Smith's ban- 
ner. A compromise was there- 
fore reached, not without 
same strain, putting a Conserva- 
tive MP, Mr. Neil Marten, at the 
head of an organisation which 
was basically the Safeguards 
Commit lee under a new name, 
and allowing Mr. Frere-Smith to 
go on doing his own thing. In 
other words, no new blood to 
speak of was brought in as a 
result of the merger. 

Another difficulty has been 
the unwillingness of the Labour 
anti-Market Cabinet Ministers 
to involve themselves closely in 
the organisation of the cam- 
paign. Sir Roy Jenkins and 
some other pro-Market Ministers 
have: in effect, taken over the 
Britain in Europe campaign, but 
because being anti-Market is a 
badge of Left-wing respectabi- 
lity in tiie Labour Party. anti- 


Market Ministers have hesitated 
to get enmeshed with wicked 
Tories in the NRC. Some, like 
Mr. Anthony Wedgwood Benn, 
have gone further -and even 
refuse to sit on platforms with 
Conservative representatives. 
.The result has been to leave the 
whole organisation in the hands 
■of Mr. Jay and Mr. Marten 
(both able politicians - but 
decidedly old-fashioned) plus 
.some organisers drifting in 
from the unions and the Labour 
Party and a few ■ amateur 
journalists and academics. 

Tax NRC people with their 
failure to set up something a 
bit less rickety and you will get 
two different replied One is the 
shrug of the shoulders: "We are 
doing our best against heavy 
odds.” The other is "What do 
you expect? Thai's what. politics 
is always like.' 3 I find this last 
proposition interesting lor il ls 
exactly .the same kind of atti- 
tude as imbues Transport House 
and most Labour committee 
rooms at the time of a General 
Election. The argument is that 
British politics is, and ought to 
he. a large voluntary affair: that 
you win if you have enthusiasm 
on your side and you get 
enthusiasm only if the political 
tide is flowing your/ way: that 
most organisational, and even 
publicity, activities are of very 
marginal value. 


Orders 


It is naturally part nf the 
NRC version that- the political 
tide is indeed flowing in the 
anti-Market direction. Packed 
halis and attentive audiences 
are reported. Vast orders for 
car slickers and a run-on pam- 
phlets apparently justify the 
decision to sink so much ca.-h 
in literature. The movement, it 
is said, is sweeping through the 
stubble and this being so- it is 


To-day’s Events 


castle-upon-Tyne. to mark 150th 
anniversary of the mine..':' 
Nato defence planning com- 
mittee meeting continues. 
Brussels. 

International Tin Council meets. 
Geneva, to consider ereriitive 
chairman's suspension 'of buffer 
stock manaeer and his deputy. 

P ARMAMENT ARY BUSINESS 
House of Commons- The House 
will rise for Spring Holiday and 
re'ume Monday. June 9. 

OFFICIAL STATISTICS 
Sales and orders in engineering 
industries (Fahruary). 


COMPANY RESULTS 
Reed International (^ill-year). 
Sraflex International (full-year). 
Ultramar (first-quarter). 

COMPANY MEETINGS 
Armitage Brothers, Nottingham. 
11. 

Babcock and Wilcox, 12, Toihill 
Street. S.W.. 1229 
Bestobell, Slough, 12. 

Breedon and Cloud Hill Lime 
Works. Leicester. 12. 

Brown Brothers Corporation. 
Great Eastern Hotel, E.C.. 10.30. 
Canning iW L Birmingham. S. 


both pointless and distasteful to 
go in for publicity gimmicks and 
expensive packaging on the lines 
of "The Selling of the Presi- 
dent.” In -other words Britain 
fn Europe’s slick, expensive, 
campaign is positively un- 
British. 

To some extent this is a 
deliberate and artful appeal to 
the underdog vote. One assumes 
an endearing, air of Ealing 
Comedy nostalgia in the hope 
that no one will be able to bear 
the thought of the penny-farth- 
ing coining in last. And yet, 1 
think, most of those involved 
really do believe that every- 
thing. must come right in the 
last reel in spite of what the 
opinion polls are saying. No 
doubt they exaggerate the effici- 
ency of Britain in Europe 
(which .has plenty of problems 
of its own to contend with) and 
no doubt they exaggerate their 
own quaintness (an organisation 
which has the official backing of 
Transport House and the TUC. 
is neither entirely friendless nor 
entirely innocent). But it seems 
to me no accident, as the 
Marxists put it, that the anti- 
Market campaign should be run 
on traditional British lines — 
undercapitalised, amateur and 
well-meaning. 

This is not said with a sneer, 
but merely as a reflection of my 
own conviction that the funda- 
mental emotion .at the bottom 
of most opposition to Britain's 
membership of the EEC is fear 
of change. Those who are run- 
ning the National Referendum 
Campaign prefer to nm it hy 
analogies with the past — pam- 
phlets which few people read. 
Press advertisements to counter- 
act the bias- oF Press "‘harons,-’ 
and a contempt for the new 
media. There is nothing 
immoral about all this, but it is 
probably a good way io become 
a “gallant loser.” 

• Cataiin. Harlow 12. 

Clayton, Leeds. 2. 

Gadek Rubber. 15, St Helen's 

Place, E C, 11. 

Gibbs (Anthony). Winchester 

House, E.C., II. 

Gross Cash Registers, Portman 

Hotel. W. 12. 

Hill (H. and J.). WifienhalL 2.30. 

Jerome (S.), Bradford, 12L3Q. 

Lrle Shipping. Glasgow, 12. 

Mlnet. A be r corn Rooms. E.C. 12. 

Reckitt and Colman, Connaught 

Rooms. W.C., 10.30. 

Tate of Leeds. Leeds, 4.30. 

Ultramar, Winchester House, 

E.Q.. 12. 

Wame Wright and Rowland. 

Rifmlnsham, 12.15. 
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MW of today's major business decisions 
are made in' an international context. This 
is where the Elll'i QUARTERLY 
ECONOMIC RE^T EW SERVICE has 
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Subscribers in 130 countries use the 
Quarterly Economic Reviews as a concise 
and cost-effective information sen ice 
covering the main issues on which 
organisations operating in an international 
context need to be informed. By remuring 
the need for time-consuming searches for 
data scattered through other media, the 
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1 50 countries— evaluating growth 
prospects, pointing out ihe opportunities, 
analysing the problems. In short, giving 
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international business environment by 
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No point in a 
coalition 

From Mr. M. Bumyeat. - 
. Sir^— 1 read with great interest 
David Watt’s article on. the pro* 
peer* of a coatitiOQ (May lfii 
Surely^ though' he has . missed 
the point that' the Referendum 
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COMPANY NEWS* 



DIVIDENDS ANNOUNCED 





Northern 



. first half leap 


PROFIT BEFORE t3x of Northern 
Foods jumped from f 1.55m. to 
£2.96m. for the half year to March 
31, 1375 and earnings per 25p 
share have doubled from l.oop to 
3.16p. 

The interim dividend is raised 
from O.Sip to lp net. Last year's 
total payment was 2.36S9p from 
profits Of £4.75m. 

Chairman Mr. N. Horsley says 
that for the sroup it would be 
unrealistic to expect the percen- 
tage rate of growth to be main- 
tained for the second half, but a 
further increase is confidently 
forecast giving a substantial 
improvement in profit for the full 
year. 

Commenting on the half year 
he states that the significant 
improvement in the trading of the 
cake and dour division arising out 
of considerable cost reductions 
has contributed materially to 

these figures. 

Through a combination of 
increased volume sales, continued 
rationalisation and greater 
efficiency, xood progress bas been 
made by both the dairy and 
brewery divisions. 

In a difficult period British 
Credit Trust has matched last 
year's first half figures and there 
will be an overall improvement 
for the full year. 

Despite the group's good per- 
formance this must be seen in the 
context of the continued rise in 
inflation with the consequent peril 
whicb this will bring to both the 
country and the company, Mr. 
Horsley points out 
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unfranked is up marginally from 
£269,400 to 1278.000. 

The Interim dividend is 0.455p 
(same) net. Last- year's tolal was 


£24,500 

£35,000 


2.05p. 

■ Gross interest -takes 
(£53,000) and expenses 
(£30,000). 

Net asset value per 25p share Is 
97.6p (62. 6p). 




Date 

Corre- 

Total 

Total 


Current 

of spending 

for - , 

last-- 


payment 

payment 

div.- 

year 

year 

J. Brockhouse 

.int 5.0 

July 31 

4.41 

— .* , 

*L05 

B running Group 

• .0.85 

— 

2.43 

L99{d) 

3.57 

Castings 

....;, l^S 

July 18 

1^6 . 


lJSH 

Cons. Commercial 2nd int. 0.36(c) 

July 25 

0.73 

1.75 

1.61 

Debenhams 

...... 2.62 

— 

2.62 

4.-05 ... 

Alt. 

Fitzwilton 

2(6) 

July 15 

2 

— ^ ■ 

£5 

AL J. Gleeson 

Jut,. 0.56 

July 4 

0.52 

• — : • 

lAr.' 

Grant Bros '. 

236. 

July 11 

2.36 

3^8 

3.88 

Group Lotus Car ... 

0^7 

— 

L69 

2.0. ■ 

SJ.6 

James Halstead ....... 

■Jut mi 

— 

0JZ2 

— 

0,67- 

Hay’s Wharf ; 

inL 159 

July 25 

1^9 

— 

435 

L. Lipton 

1A 

July 11 

LS4V 

2.4 

222 

LoveD’s Shipping ... 


July 10 

4^9 

6^7 . 

6 -19 

Lyndale Engineering 

int 0.67 

June 27 

■ 0A4 

— 

/1^4. 





ON A redufccd- turnover 


ofidirection; SgaipN there should he 


Brockhouse 

midway 

progress 


Medmfnster int. 

Northern- Foods lot. 

Odex Racasan 

Old Swan Hotel 

Pritchard Services 

Scottish Heritable Tsf. ... 

Scottish Inv. Tst int 

Standard Fireworks ....... 

Francis Sumner 

Sumrte 

Sungel Bed Mines 2nd int 
Trafalgar House ......lot 

Warner Estate 2nd int ... 


QJS1 

1 

2.58 . 
0.44(b) 

0.67 

0T6(b) 

0.45 

3.12 

022 

L8 

358 

156 

IS 


Aug. 29 

July 11 


July 15 


July 22 
Aug. 5 
July 28 
July 11 

July 11 

July 18 


084 

0.84 

2.42 
02 
0.68 
0.7 
0.45 . 

3.42 
021 ' 
L8S 
4.0 - 
L18 ‘ 
1.03 


— L67 


3.58 

0.74 

UL1 

1.46(b) 


5.73 

0.72 

3 

539 


2-6 


IF CONDITIONS get no worse. 


L3 


June 30-. 134 — 


Wolverhampton & Dudley 
int 

J. Brockhouse should finish the Dividends shown pence per share net except where pthdrvfise stated, 
year to September -30. 1975. with . # Equ' 

.profits In sight ' of rhe record increased 


fated Fisheries incurred 'a loss of *ubsidy^£5nLm ^«cond half). 
£L62ra. for the hatf year to March assummg.this is stlC in.&rce; and 
31, 1075. compared with a profit o£ -North Amraiet ha^igretfuced its 
£437 hl Profit for the year to' stocks ot 

September SO, .1974, was £33lm. In the Toarkrt y>tuChJhnabi stop 
The half year figures Include cheap fish being dumped intiw 
three months of the Government tJ-K. So as fiKt-hatf profit- 
subsidy ‘given for the period ability has prov ed bi ghlyseusitive, 
Januaj to June, 1973, but the so an ^turn in_ri^o^ Muld have 

’ " ]5E34 2gSS&i>m 

• Some £3.<im. . of the £63tn. turn- ’ 
around from profit - to Joss is- 
attributable to trawling. The de-/- 
feline of nearly £2m.' In turnover 
is a reflection of the fall-. in first 
hand price of fish,! while the total.; 
collapse of the profit is a result 
of an immense, rise- in costs, to- 
" , eluding off, wages, ship repairs 

a~q and almost every other item ■ • 

' fanned i*te problems are centred, . 



'337 

0J5.. 

1.02 

L35 

235 

3.42 

•036 

3.08 

5.5 

2.53 


□euua hquwd peuu; per snare net except wnere otnerwise siaieo. • M Knrher 

m Equivalent after knowing for scrip issue. tOn capita] around the n«d to obtain hgher- 
eased by rights and/or. acquisition issues, (a) Grass. ■ (b) -Prices for fish 


Pork Farms 
advances 
£0.2m. f 


«c-4r*-«J 


TURNOVER OF-.rmannfacturers 


£2, 95m. achieved in 1973-74, the Amended -to meet with Treasury requirements, (c) To be paid subject ana to* : fishine ot megt 

ji i- b i r » i ■ jET: »-■ taintles over uanonai ftwm -flkWrti ■ ** 


Fitzwilton 

sees 

shortfall 


AN ADVANCE in pre-tax profits 
and a maintained interim dividend 
of 2p gross for the six months 
to December 31. 1975 is announced 
by Fitzwilton, the industrial hold- 
ing company. On sales of £39.9m. 
the group and its - associates 


which are basically financed 
through the bank, and with the 
additional burden of £180,000 
interest on the $4.4m. raised to 
finance the increased holding in 
National Mine the group feels that 
its overall borrowings need to be 
reduced- Property disposals are 
planned, which should make the 
current borrowing ratio of debt to 
shareholders* funds of one-to-one 
look less depressing. Nevertheless, 
as far as the second half of 1974-75 £!» 
is concerned, the group is faced 
with high interest costs, while 
fertiliser demand is likely to Taxation 


slump. Further, tax relief on 


directors forecast 

Sales for the ’first half ended 
March 31 have expanded £73ra. 
to £2932m^ an which a profit of 
£L3m. was earned, compared with 
just over £lm. 

Export sales are up 48 per 
cent, and orders - are greatly in 
excess of last year. 

The interim dividend is stepped 
up from 4,41 p to’Sp per £1 share 
— total for 1973-74 was 11.055p. 

Half rear 
1975 1974 

£000 

IS. SIS 

laturesr paid 611 

Debenture lot. 71 

before tax L392 

70S 


to offer by Rubixlaw Investment wist becoming unconditional' 
Corrected. 


tf) 


taintles over nanona. ^ hiae^dryttw } : . 

limits and the for tier -year: to March 

.overfishing, says Mr. Tapscotx. • • 1975 • and profitL .'before tax 



0WO 

22.196 

331 


Lovell’s 

Shipping 

loss 


L. Lipton 
£143,000 
increase 



. -• in the level of canning activity m _ ncr gjjgj dhridand as the first- and ,r 1 ; ' , 3 .-r-rss .2T 
. “ the herring division. second interim*- already paU ia'Cri^r’': ’ ^ - h, 

.... In the group as a whole, the totalled; tj&Sp :/6A44©),,- the ! 'i*sT -;* "it 


After 


SI B*"h “S. bS 5L!^L£KF : .. , £E' • cpmment 


.... directors are attempting m every maximum permitted. 

— - T -. way open to them to restore takes £578^42 ; (£535^24) 

. profitability. Since tbe beginnni^ The . ,-a.ttribntahle^ .balance 

- - - 7 of the year, ’on the trawling side, X653J538^agauftt JB493AS9, 

Hirers of fork .lilt trucks, 'L.‘ this Includes scrapping the oldest 




1974-7S 

1973-74 

1974 


£000 

£000 

COW 


Half-year 

Vear 

Turncrver 

SI .353 

45.579 

99-306 

Tradrnc- profit 


2JJ49 

7.BSI 

Drprecullon 

97fi 

787 

1.760 

Pniflt on tradiru... 

3.2S7 

s.otc 

5.921 

Invoslmeot Inc-jmc 

74 

79 

172 

MiklnR 

3^161 

2. 16 1 

6.003 

Interest 

7;d 

687 

1.440 

Leariru? 

2. aw 

1.474 

4,653 

Profit of BCT 

Share of assoc. 

229 

21? 

171 

profit 

32 

■137 

•79 

Profit before tax .. 

2.9M 

1354 

4,745 

Taxation 

1.302 

766 

2.240 

Net profit 

1.4C 

ns 

2.305 

Mlaorily profit 

fl 

6 

13 

Prof, dividends ... 

5 

5 

S 

Enraord. credit . 

— 

— 

50 

Attrtb. in iiMmary 

1.431 

777 

2.533 

i.»rd inary dividends 

4ri0 

3S6 

1.0S8 

Retained 

991 

391 

1.445 


report “ substantially ” higher exports is not going to create the 
trading profits. However, increased subnormal tax charge originally 
interest charges leave pre-tax hoped for; associates and half of 


Net profit 
Minorities 


507 

4 


9 comment 


£1.45m. against £l.4m. 
Ch airman Sir Basil 


me xu. mi. prone ^om suosiaiaries Lo Sses ^ j. Brockhonse’s Euro- 

... are ? p ?". t0 . Phan companies, which amounted 

Gouldmg pessimistic indication for the year t0 about £o.9m. last year before 



f=i says that despite the maintained clipped op off the shares yesterday extraordinary items of. £D.3lll. may 


-ifih 


level of overall profits for the first 
half-year, inflation has eroded the 
profitability of the group for the 
year and will continue to be a 


to 7Dp — roughly double the value 
per share of the group’s stake in 

ms. 


Hay’s Wharf 
2nd quarter 
setback 


® comment 


and 

and 


Northern Foods* brewery 
dairy operations are ahead 
so too is British Credit but the 
feature of the interim profits 
recovery is a tumround. out of 
losses in the bakery division. 
Northern declines to spell out any 
of the figures involved but they 
are clearly substantial. This half, 
the brewery is going to benefit 
usefully from the end of rent 
controls; dairy products are still 
moving steadily forward and 
liquid milk sales remain buoyant; 
and British Credit could emerge 
from 1974-75 with profits of 
around £]m. pre-tax. against 
£171.000 in 1973-74. Add to all 
this continued recovery in baking, 
and a prospective yield of. say. 
5.6 per cent, looks very fair at 
74p— with cover rising to around 
the four fold mark. 


Noting that there has been a 
considerable downturn in both 
the export and home demand for 
fertilisers, he says “this will 
adversely affect profits for the full 
year w’hich will therefore be 
below last year's £3.43tn. 

Commenting on the group's 27 
per . cent stake in the dollar 
earning National Mine Service of FIRST HALF (to March 31, 1973) 
Pittsburgh, the chairman explains pre-tax profit of The Proprietors 


be much reduced in. 1975 following 
the company's withdrawal from 
certain French commitments and 
a second-half pick-up in German 
construction orders. Interest 
charges have risen to over a third 


Cron revenue 


100,000 
SIMM 
MUM 

Minor! tr inrerests — 

Extnordinary Income — 

Net profit 193.600 

Dividends ................. 40.600 

Retained 1S2.000 

The directors say that 


59.400 

4.100 

4.0M 

45.900 

97.300 

8.000 

the 


that a 2R7 per cent, increase in 
net earnings on a 5fi per cent 
sales increase was achieved in the 
third quarter of 1975, compared 
w-ith the same quarter of 1074. 
The group’s total investment in 
National Mine Service nmv 
amounts to $9.1m. as against a 
current market value at May 13 
of SI 8.6m. In sterling terms this 
represents a surplus over cost for 


Trading profit 
Franked Invest. Income 
Interest payable . ... 

Written off 

To past pensions .... 

of trading orofits. in parr a re flee- profits 

lion of the Finspa acquisition, and 
rhe group may do weH to hold 
borrowings this year at around 
75 per cent, of shareholders’ funds. 

Trading conditions in the U.K.. 

which took over twp-thirds of ngulx ^ whne ra0 st satisfactory, 
turnover in 1974 are worsening wa3 not quite M ^ „ expected 
and a maintained lyel of overall at the time of the interim report 
pre-tax profits imrrfies p la per ^ closing ^ of the 
cent, downturn in the second half, ^ £j pact of ^ 

The shares, which have risen sion international trade, the 
twice as fast as the engineering of which has fait abnost all 

Turnover and pro'fit~for the year S5inrH?l!L-*25i! sections of the business in 1975 

to September 30. 1974 were £31m. it a n ^*"5 W at a PI?? - while costs are still inflating and 

and £3-S4m. respectively. nnvll^ 3t ltoP ' combined with the heavy cost of 

First- quarter profits were well covered p€rbaps t * 1Ce ' 


berda are. nov. being: buBt up, hut/ ' * .V-.-. 

' It roay be'anotheryearbefoiiethiafs^^ 

M.IHM will- be reflected m iHTces.“ Thatj-r-': : r ' 


rc-^.T^K 


of Hay's Wharf increased mar- 
ginally from £1.73m_ to £1.74m. 
from a substantially increased 
turnover of £l9m-, against £15 Jim. j^tor ' 


up but the second quaner’s were 
badly affected by industrial 
troubles in the Port of London. 


the group of just over £4m., the The London companies, however, 
chairman says. are now recovering from the 

worst effects of the troubles, the 
• comment directors state. 

The interim dividend is l-233p 
An extremely buoyant fertiliser net per £1 share. Last year’s 
division pushed up FltzwOton's tolal was 4.151p. 


trading profits by 32 per cent., but 
depreciation and interest higher 
by 61 per cent dropped the im- 
provement to a mere 3 per ceoL 
at the pre-tax stage. Fitzwilton 
holds large property investments. 


Half-year Year 


£720,103 
at Odex 
Racasan 


rising 

79 £227,800 in 

profits of 

<« Transport Group 
4 from £104,800 
Earnings 
shown to be 

fiQTw 1 ^ Jritw'J'Sr.aTrf dend from2J2l5pto2.4p.” : : • ^minttes”surroundingT the hi-, in 'the past .-five, months. Pork *' 

S M5n - f -i X SSSt- ^ nationally and inter- Farms, has hadto- make -two price 

^ et are ^ 17011 ^ _ p croro turnover 4.16M71- 9ffiS487.^^T^ a ii v which magnify - its inerBases-vyith- an other- dne In a - ' t.i isfl 

flS0p> per share. ^ ^ SS SKS jSblSm/ ™ , : ::V. A ; ,: jrwiss 

i 1 nm proflr '. : : soi. U6 U4a7s The loss per JSp share for the hereir Hut defay^ln jgett& g the se .a- •**,* 

.. 11/444.000 8.m.wo out. d tvs . 4».sa : 465is ^ months was S£3p, Against- increases: through thfc. - 

♦“J”- 19 ®-®25 Chairman, Mr. L. Lipton, states earnings of 9.67p. • • <foo has teocke^. macgiiw. .J>orfe 

10TM 47.900 that 4974 was a continuation of - 

30.008 the previous year s recovery, and. j - 

— dnrmg 1974 the number of hires mjh2JH)037Jbs5.om . . 

and hire revenue reached a peak iSimaidSASs^ 1 8M.730 *4«3 .pM : PWS-a - CTeator strain .on -Pork , 

JeveL However, costs continued sfaare of assodaies: Farms - ability to Jocrease. tis J ' 

to rise at an even higher rate/tp; M.rto« Gravel .... i«on market share, for there ; seems 

the second six months than- in .the • «SxS*« 3 ^b. 

find six months of the year, and- if? mi.tc 5*54^4 J , . . . . 

therefore costs increased fester^ ^ sunoAti^ loss ' isi.fi36 •5SL489 thfr-pmfbd.«f. cheap nwaL- At the Z- j 1 "*' 2-^^ 

than the growth In hire income., profcrencc divwswte .. 13J33 i3Xis moment voiume growth is .fibout ■ 

This has meant that the results Los* armbuiabie Ort. 

for the year, although satisfactory esdn ^ ,wl - 

in themselves, do not folly reflecr £38a * 000 ' 1 Ctaw ‘ ■ ' ' ' Vr ' -f: 0eM a £ W; .v N<“«S Z 

the overall reward for the general ■ . -• -'I97 S-j 4 levels- : after • a year of-:"- 

level of business. ■. ': • COmmeflT 

ime r Tas q Stiri a cfori he a s P 5?hS Associated Fisheries im making 
line is as satisfactory as it. Mx Josses durin g the dosing stages 

- of 1973-74, and it was obvious at 
•r •• that lime that there . were no 
- •-- immediate prospects of a recovery.- 
Even «o, the £6 -2m. tumropnd into 
'• r -^- - losses for the first six months of 
• the ve8r obviously startled the 
market which dropped the share 
is raising, price by 8p to 33p, where - the 


mdTKn &HKTC, IU1 tlHSIC 

to be littie overall volume growth t .A. far “iQT** 
with the butcher benefiting' from ffiOfC TO* 
thfr-period of. -cheap meat- At the : .v 2 '? ti 
imm.- momhit volume growth Is .fibout 

686J11 -1^434 io per cent, so.ttungs seem.-to be-r^ 1 *^ - -- * --*^7^ 

Sdraaied^ Subsidy moving (n tile rigid dbOcfion; -’fJ :?.M: :“t-' 6JnQ 


time 

ever been in the 
last few years. 


be*d- 
year 

exceptionally high . capital exoen- - ' 
dittire, while “th.e shares .at — ; 

are yielding 8 per cent; ‘ 


■■■■■■ - 
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1975 

1974 

1973-74 


£0lH) 

101*0 

WOO 

Torn over .... 

19,000 

15,500 

31000 

Trading profit 

3,111 

2^90 

6.172 

D^predaOon 

7W 

760 

I.W 

Intent 

647 

472 

930 

Share associates .. 

47 


11* 

Profit before tax 

1.743 

1.730 

3,340 

Taxation 

627 

333 

1.249 

Minority interests 



22 

8 

Net balance 

1,116 

1.175 

8353 

Preference dir. ... 

45 

45 

91 

| Ordinary 

213 

213 

6^4 

The statement re 

peats 

that 

Kuwait Investment O 

ffice. 

which 

has acquired the Hay’s Wharf 


the recent labour disputes in the 
London docks, a substantial loss 
for the first. half of the current 
year is inevitable. 

Trading losses are likely to con- 
tinue for some months but steps 
have been taken to meet this 
situation with a view to reducing 
the losses and returning to profit- 
able trading as soon as there is an 
improvement in business con- 
ditions. 


Standard 

Fireworks 


- . fd' S 

:c v? 

:‘:£st 


PRE-TAX profit of manufacturers 


course 

NEGREm BUYS' 

Negretti and Zanjbra uroup is- 
acqniring the . assets- of Ko Bfeirm n 
Instrument, of Southjunpton, for ^ ?" ; • . ..._ 

£250.000 rash. Value of me 'assets! - 

being acquired is £200^000,-. repre-'- r ‘ ' -- ? »** 

Standard Fireworks is raising price by 8p to 33p, where- the ; seated .substantially- by plant,'.” " H C-" ■"''.'i 
its dividend from 3.417^ to historic yield is a hefty 16.4 per - stocks and. work-in-progress* . 'r- . -.-'.-vttWt 
3.729375p net per 25p share for cent There are.- however, some Ko Usman manufactures high.!.. . ; 

the year to March 3L 1975:'-.- '. . encouraging pointers for the technology 'civil and military ' : 

Pre-tax profit decreased ..from" second six months; -first, the aviation- equipment and •l»*jr*ub- : S5*.:" :-Z- 

£224.473 to £191.464, and the net company has cut back- its fleet, si diary of the Ko Usman Instrui- — tK-w* 

profit was £97,733 (£108^17), - * -and therefore- its costs: the’ price ’ meat; Company, a division of! Son -- ,h> ; . 

of fish is moving in the right Chemical Corporation, U.S. • : IM’l-ir 
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advanced from £595^08 to ISSUE NEWS 

ins Iap ivmp »a ivf«i>w*h ci 

Elliott raising £l.lm. 


1975 after a rise from £289,600 to 


Earnings per 25p share are 
given at lL6p (9p) and the divi- 


to 3.5757p with a final of 25757p. 

The .directors say that the diffi- 
cult conditions experienced in the 


The ElUott Group of Peter- for 135.936 representing 31.1. per 

' sue. Tbe balance of 


shares formerly held by St. larly in salts to retail outlets, con- 
Martins Property Corporation, tinue. After onl>' a few weeks’ 
has repeated the undertaking trading and given the uncertain 
given by St. Martins which means economic climate, they feel that 
that before it can exercise voting there is. at this stage, insufficient 
rights or deal in Hay’s Wharf information to enable a reason- 
shares it has to make a general able estimate to be made of the 
offer at 256p in cash. The K30 likely profits for 1975/76. They 
holds 34$ per cent of the Hay’s are nevertheless confident that 
Wharf equity. the group is well equipped to take 

ernmen tatx/ fuI1 and iTTlmedi ? le advantase °J 

jtUl lljn IliV, any upturn in the economy, and 

TDTTCT al present no cash flow problems 

1 11 (Jo 1 are foreseen. 


borough announces that under- cent, of the issue, 
writing had been completed for a 18.9 per cent, was taken up by 
rights issue of 4,786,240 lOp the underwriters. - 
Ordinary shares at 25p per share The company h£s allotted for 
to raise fLlm. The basis is one nm cash 149,986' shares of £1 
for two Ordinary shares and 10 each to Manx Petroleum, repre- 
shares for £7.085 Convertible genting 60 per cent of the capital 
Unsecured Loan Stock held on a ft er suc b allotment. 

May 2. 


For the six months to May 5, j 

1975 gross franked investment Sj 1« 
income of Scottish Investment Pre-tax profit 
Trust Co. is virtually unchanced 
at £321.100 against £319.000 and 


1974-75 
i £ 
fi.CSS.250 4X75.449 
72040 5954W 


"Wallace Brothers 



Issued capital and reserves exceed S1COO.OGO. 


Australia, Hong Kong Jersey, Singapore. 
Wallace Brothers Bank Limited, 4 Crosby Square. London ECZAcAJ. 
lelephone: lOl) 638 4070, (01) 5SS 4640 (foreign exchange); 
lelex: 384689/80; Cables:V\kliace London EC3. 


Taxauon 
Ncl profit . . . ., 
Exira-ord. credits 
Pnf. '!lvMen4s - 

Arallabie in Ord. 

Ort. livivJpads 

To revrvr-s 


S62.374 

357.529 


S.-.25 

331.414 

213302 

S.750 


Lyndale 


Engineering 


The directors expect to pay 
dividends on the increased capital 
totalling 1.97p per share (equiv- 
alent to 3.03p gross) for 1975. 
This represents an increase of 46 
per cent, on the gross total paid 
for 1974. 

At the end of last year the book 
value of buildings on lease, prin- 
1975-74 cipally to local authorities, 
amounted to over £1.4m. 
increase in the year of 26 
cent .The issue is being made to 
raise further capital Cor invest- 
ment and to enable the Group to 
expand at home and overseas. 
Dealings arc expected to com 
‘i'Jsc mence next Tuesday and the Iasi 
date for acceptance is Friday, June 
IS. Hie issue has been under- 
written by Copleys Bank Limited 
and the brokers arc Sheppard 
and Chase. 


322.5*r. 
272./C2 
43.471 
4.125 
310. 1 to 
2/T1 


MANX PETROLEUM 

Manx Petroleum announce;- that 
in respect of the company's righ’a 
issue of 1.2m. shares of £1 each at 
par, applications were received 
for 908,249 Shares representing 
75.7 per cent, of the issue, the 
balance of 24.3 per cent, was taken 
up by the underwriters Or the 
proceeds Elm. has been sub- 
a " scribed for 149.066 shares in Celtic 
P er Basins Oil Exploration Limited 
representing 40 per cent, of Thai 
company's capital after such sub- 
scription. 
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'oday only the besris worffi buying . . .) 

' ” " J&perfr BriUsh doth and great craftsmanship com bin# 
he* to make 5ui{s?vbfch are die envy of the wodd. 

In tjnes like these JWtiy the test is Worth buying. Apart from our 
bespoke service, we bare ready-to-wear clothes at all weights in a node 


J I 


r.n.-^CJSf 

red atid.t 

OPi jjtjty 


range of pric es, s^ ks ar^ mcs.We bold- Britain’s biggest stock of the 


AJ&St famous CHESTER BARBIE suits. Jackets and trousers. 
Sea our magnificent ranj^ af shirts; lies and shoes. 
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(JlEYES & J jAWKES 


ofSavileRow 

Gtcvcs Ltd. No.l Savfle Row, London W.l. Tel: 01-434 2001 
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Turnover ot Lyndale bngfoeer- 
Ing increased from £l.S4m to 
£2.7m. in the half year to Decem- 
ber 31. 1974. and profit advanced 
from £105.1 fi3 to £103.313, before 
tax of £105.S26 1154.6531. 

The croup lia«. good order 


NORTH ATLANTIC 
SECURITIES 
North Atlantic Securities Cor- 
poration announces that approxi 
matcly 84 per cent, of the £2.2m 
Convertible Unsecured Loan 
Stock 1995/96 offered by way of 


books and the results for the year rights has been aken up The 



Ishou'd not be less than those of 
previous year (£484,761 pre-taxi 
despite some slackening of 
demand al the sleil stockholding 
subsidiary. 

The interim dividend is raised 


balance has been sold for the 
benefit of the Ordinary share- 
holders entitled thereto. 


CRESCENT JAPAN 

Crescent Japan Investment 


from 0.335p to 0.6. p. Last years Trust proposes to raise approxi- 

total was l-34p. mately £I.7ra. by a placing of 

] Horn, new Ordinary shares wf 

w r A XXV ITT XV 50t) cach al ,39p per sharc beinR 

LfcAnl KtLLz the unaudited net asset value 

Foxhall Securities, of Belfast, fully diluted as at May 19, 1975. 

states that on .May 19. valid The placing has been carried out 
acceptances had been received in by Henderson and Crosthwaftc 
respect of 113.122 Ordinary shares and Heddorwiek Stirling Grumbar 
in Leahy Kellv and Leahy in with a limited number of institu 


response lo its cash offer, Foxall 
the despatch of the offer, Foxall 
held some 69.31 per cenL of Uic 
LK and L shares As a result of 
the acceptances received. Foxhall 
now arc entitled lo SS.5 per cent. 


linnal investors and is subject in 
the approral of shareholders in 

general meeting. 


CELTIC BASIN 

Celtic Basin Oil Exploration an- 


of the capital. The cash offer nnunces that in respect of the 
of 27Jjp a share will remain open company's Rights issue of 167.700 
for acceptance until June 3, 1975, shares of £1 each at £6 per share, 
but no later. that applications were received 


Notice to the Unit Holders 



The Property Unit Trust for 
Public and General 
Superannuation Schemes 

10 St. James's Street 
London SW1A I5F 


The subscription price for the 
June issue has been fixed at 
£985.80 per Unit. 

Funds wishing to subscribe 
for Units this month can 
complete the form below and 
return to:— 

Hambros Bank Executor and 
Trustee Company Limited. 

41, Bishopsgate. London EQP 2AA 
to arrive not later than 
13th June, .1975. 

We hereby apply for 
Units on the same terms and 
conditions as our existing 
holding and enclose a 
cheque for £ 


Pension Fund 


Registered Holder 
Address 
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To Shareholders of 
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Your Board strongly advises you to 


a. . "C| Q : _ ' ' 

SKsgsaa 



■?? j. 

Jplfese., J ," 2s bes 


1 Grfar-* 




Because : 





tr?s commas 


• The Offer is less than the present of your WBG 

shares. * . . 




• The Offer values WBG at a price eamipgs multiple of only 5.98 
(compared with the f X - Actuaries Share Jnct&x r published 22nd 
May, 1975, for Industrial Compani^^6f8.45|8f^ an a dividend 
yield of 11.54 per cent^an inadequate^ ^brLbbth<»unts. 


- - 



Reinvestment of the net proceeds you wpu(cTTec«vebould weft 
result in a substantial reduction in your ineqrae and you. would . 
not receive the interim .dividend payable on 7th Juiy, ‘1 975. 


• The Offer values WBG at a discount of over forty p^cenL on its 
net asset value. v ' ■■■• hi ' if’. ' : . ' '■■■ 


BW C# 




Th* Directors of WBG (except Mr. P. M. North, 'vtto. ^ 
have taken ail reasonable ora to ensure that th* fiCTs stated an^tiplhibrii exprissedi' ,6 0as 

above are fair and accurate and that no nwtcraLbiqvn'p^.copfideratiotet'jHye ^been 
omitted and they jointly and severally accept responsibility accoVdinzJy,. . .- ~ . v 
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tie re: 



©j&y:. May- 23T197^' 
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must 

confess that with Inflation raging in.the 
United Kingdom at between 20 and 25% . . 
t ; a year, it is not unsatisfactory that so much 
of your earnings come from countries which, 
i- •. on cunem performance, already appear to 
: have passedthe peek of their inflation, 
i As the Directors' Reportend Reviewof 
v Operations published with the Accounts goes 
. into some detailin much ofwhstwe are : 

£ doing in the world, I do ndtjpropose to 
■ duplicatethis, butthere are four areas to 
l ■ which (should like to make reference, 
namely Australia, Africa, Worth America and 
r the United Kingdom. 


advisesyo'* ; 



x 


; •• 

4 
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Australia 

AustraBaln general has been going through a 
drfficultpfrase with high inflation and rath®’' 
tow metal prices. The effect of these two _ 
factored togetherwith the present exchange - 
rate of ihffjf^rsfiralian dollar, have produced, 
unsatisfactory trading conditions, and this 
applies tovirtually all the commodities 
whkfoyaur Group produces there, notably 

lead, ahp, iron ore and aluminium. Your 
companies are making strenuous efforts to it 

reduceihei mpact of inflation on their 

operatihgcosts,butiwouldgiveyoiia . 

totally false impression if 1 were to claim that 
the most inexorably cost-effective operations 
could make up.for more than a small part of 

the inflatioriarytrend&rTheatmosphQre in. 

Caribeira towards companies like CRA, 
whicfrin the jast few years were regarded as 
British and are now regarded as foreign, is not 
exactly assisting local management— this. . 
despite the fact that CRA's management and 
staff are almost one hundred per cerit 
Australian, apart from overseas interestsin k : 
Papua New Guinea, the United Kingdom and 
Eurbpe/and the Group has doseto.80,000 
shareholders with Australian addresses. One 
hopes for the day when the services rendered 
in Australia by corporations will be judged : 
morehy their contribution to net eajnomie 
welfare than by the; passports of foe. financial 
investors. , 


Chairman and Chief Executive, at the Annual General Meeting, 21 May 1975 


1974 

^Theresultsfbr 1 974 once again showed a 
record Group sales revenue and Group profit 
before tax. IherevenuehascTimbed from i 

£933.2 million in 1973, over the thousand 
million mark to £1 ,1 64 million and the Group 
profit before tax was £279 million, compared ; 
with £224 million in .1 973. Having said that, 

- hd wev®,-the increased figures must be ■■ 

-- looked atin theiightof thefailing value of 

- money, and yo u wi U note that the net profit 
T: attributable t6 RTZ shareholders of £62.5 ' 

- miffidn was some £7 million short of the 

year before,. This was solely accounted for . . 

' : by the verysubstantial increasejn tax which 
. rose from £58 million in 1 973 to £139 
nilfli6n% l 974. i ’ ’ . ^ 

■ The Rj&fts.IsSue, raising around £33 million, 

• wassuccessful at 125p when the diares were 
■- standing at 164p and they have since risen 

today to a level of 209p. 

I wish to say a word about our Accumulating 
Sharas. TheChancellarstated.nl his budget - 
:sneechori l5April 1975; that he 
^ , proposed tocharge stock diwdendsto tax 
wffo effect ffom6 April 1 975. The Rnance 
^Bili.whicJr was published on 30 April sets 
^t 'out'fAtax the shares issued in lieu of dividends . 
i -unde'rthe Accumulating Shares Scheme to 
‘ ; 'Spkfeis of Accumulating Shares as if they had 
7' ? .recehred cash and riot shares. This would 
jri epplyiq the final dividend due to be paid on 
r- t^July I^TS.T can assure shareholders that 
; .. r.repressntatioQs are being made to the 
r^Govemmentontheir-behalf about this matter 
- ; anrfyou wUl be kept informed of the position. 

rOuSook for 1975 

. ^Shareholders wilt be aware that. whereas 
• T metal prices were very buoyant for the greater 
V pirfof 1974, towards the end of theyearthey 
i . exhibited signs ofweakness and up to date 
' -^iri 1975 they have been atfar lower levels 
'* ' than theywe re through out the previous year. 

The single exception to this was the price of 
precious metals, which is of course a very 
; .important item in the revenue of - 
: * Bougainville. As usual I ‘find it difficultto 

■ prognosticate ori profitearid perhaps even 
more so during this current year, because the 

^ world isstili in a substantia) rerressiprr and, 
as fe normal when recessionsstart, i • 

‘ , de-stpcklrig processtakes place with raw.. 

■ « materials which aggravates the fall in price 
•; v levels while this is in operation; De-stodang ■ . 

’ is now well advanced but.the leyel of trade . . 7. 

_ has not picked up and fe-stpcicing is therefore 
unlikely to domuch in restoring metal prices 
during 1 975. 1 would therefore expect our 
preand post tax profits to be substantially. . 
down this year. . . 

IndeecM am perturbed at some of the present 
price levels because it is almost impossible for 
new mines to befinancedand brought into 
operatidnlat anything like these levels, and ' 
unless they are restored nearer the median 
linaof tba h^puotatioribf lastyear andtbe ■ 
low quota tfon of thisyear, fowe is likely to be ■ 
ariupswing to unprecedentedly high prices . 
when trade recovers: You might imaginefoat 
■ your Goiporation should notbetoo worried ; 

. atfoisprospe^butwef^lstrongtyfoka •; 
^g^t® stabifitii.bf |OTces'at reasonable levels .. 

» highly desirable; m the interests of both 
consumer aridpioducer alike, and : . 
madentally, of course; fordeveloplng 
couritriesas weii as important industrial - . 

nations like Britain,.tp whom stability is so 

• essential. It is, of course, impo rtant t o note 
that such a large proportionpfttiXs income . 
emanates from pverseasa rid much of this : . . : :• .••• 
TfbWrelativefy. stable countries whose 


~ alllevels and the work force continueto 
contribute most importantlyto the life of 
.Papua New G uinea. The volatility of metal 
: : prices such as copper are even more important 
' redeveloping countries like Papua New 
Guinea than in developed countries. Every 
... year progress is made in the training of Papua . 

- New Guinea nationals and a corresponding 
increase in the responsibilities they are able 
to undertake in Bougainville at all levels. 
Shareholders may have read press reports of a 

- disruption of operations at Panguna last week, 
/ -caused by riots following an industrial dispute. 
•Jam ha ppy to tell you that production was 
'resumed on Sunday and reached 90 percent 

of normal soon after. 

Damage, though widespread, was mainly 
confined to such things as windows and 
Windscreens and other non-productive items. 
Bougainville Copper has re-employed those 
who have been released from police custody 
_ and who were riot involved in malicious 
damage. Mpstofthem reported for work 
immediately. 

- Southern Africa 

In Southern Africa your Group has, apart from 
■ ^ very interesting general exploration 
programme, two most important endeavours, 
-.Palabora in the Republic of South Africa 
and the Rossing uranium mine in South West 
Africa. As is usual in March, a number of my 
London colleagues and i visited both these 
.undertakings. It was heartening to see not 
only the continuing efficiency at Palabora, 
but continued progress on the social front 
notably the high quality housing and other 
-buildings now nearing completion at 
Namakgale, the African township. None of 

- ray colleagues in Johannesburg or London 
.are complacent about the progress we are 

. making in black advancement, but we do feel 
, foat we are progressing significantly every- 
year, and we are finding that much of the 
progress will stand us in good stead when 
Rossing Uranium, which is now under 
construction, comes into operation during the 
course of 1 976. 1 think one will be able to 

- claim, when its black township of Arandis is 
completed, that it will be ahead in standards 
land social amenities of any other undertaking 

in South West Africa. 

So far as the political situation is concerned, 
rf is ehcouraginglo seethe sincere attempts 
being made by the leaders in such countries as 
South Africa and Zambia to arrive at a better 
' understanding forthe benefit of all; Nobody 

- can predict with certainty the outcome of the 
Variotis'moves now being made for detente, 
and whilst there is a long way to go for the 

. is Jjimate objectives, if the presenttrendline • 
continues 1 would be very hopeful thatthis 
will produced Better relationship between the 
various racial groups on that continent and 
that the evol vi ng scene will produce in time 
more effective participation by all members of 
society in their respective countries. Of course 
one very much hopes that these moves will 
permit a progressive and satisfactory solution 
to the problems in Rhodesia and a 
constructive solution in South West Africa 


as a joint decision of all foe peoples involved 
there. 


North America 

Turning to North America, where we have 
in the G roup four noteworthy corporations, 
namely US Borax in the United States, 
and Rio Algom, Brinco and Indal in Canada. 
US Borax underwent a rather long strike 
last year, during which the staff manned the 
mines and refineries and maintained 
production with great credit, particularly 
bearing in mind the factthat US Borax • 
produces well over half the boron products 
forthe United States. This complex is 
increasing its production satisfactorily, and 
whilst there may be some decline in demand 
during the second half of this year, the longer 
term outlook is bright for very considerably 
increased production and sales, both 
domestic and international. 

In Canada, Rio Algom's earnings before 
taxes were at a record level last year. These 
derived from their principal undertakings, 
namely the uranium mine at Elliot Lake, 

Atlas Steels and the Lornex copper mine in 
British Columbia. Lately there has been some 
downturn in steel and also a sharp recession 
in copper, but uranium demand— in contrast 
to mostother minerals -is expanding 
rapidly, and the outlook for its future is 
undoubtedly good. Rio Algom announced 
last week the first phase of an expansion 
programme at the Elliot Lake uranium mine 
costing Can$76 million, which will increase 
the milling rate from 4,500 to 7,000 tons of 
ore a day by 1 978. Because of increased 
taxes the net earnings were 1 6% lower than 
the record high achieved in the previous year. 

It is unfortunate that Lomex, like other mining 
undertakings in British Columbia, is at 
present being squeezedfmancialiy between 
the Provincial and Federal Governments. Their 
combined claim for taxes could even exceed 
the total profit of a miningundertaking in that 
province. I do not believe thatthis situation 
can continue for ever. Meanwhile, of course, 
those companies which have the expertise to 
develop natural resources in British Columbia 
are showing no great enthusiasm for any 
further developments; nor a re they likely to 
do so until there is a realistic recognition 
between the two Governments concerned 
of the necessary risk/reward ratio endemic in 
the mining industry. In the meanwhile, 

Lornex is a well managed corporation and 
one must merely await the dawn of. political 
reality. 

Brinco underwent involuntary surgical 
treatment last year because of the insistence 
by the Province of Newfoundland in buying 
the hydro-electric development at Churchill 
Falls, which was the principal asset of foe ' 
Corporation. The Provincial Government 
assumed the obligations of Churchill Falls 
and paid Can$1 60 million forthe equity. Tha 


Board of Brinco decided that as the 
sub-stratum of the Corporation had been 
removed, shareholders should be given an 
opportunity — if they so wished — to take 
cash for their shares. A considerable number 
of shareholders did so and at one time a 
merger was proposed between Rio Algom 
and Brinco. Market forces and otherfactors 
rendered the merger impracticable, and 
Brinco now finds itself with a small but high 
grade staff and around Can$60 million in cash 
and some interesting natural resource assets. 
The Board of Brinco intends to build up the 
Corporation again, with the full support of 
RTZ and the other principal shareholders, 
and meanwhile there is a very active 
exploration organisation operating from 
coast to coast Your Corporation has found 
itself unwittingly, together with various other 
overseas partners, with something like 90% 
of the shareholding in Brinco. It was, of 
course, never our intention to have such a 
high percentage ; this was merely the 
consequence of the Churchill Falls and 
subsequent transactions, and we shall await 
suitable occasions to achieve a greater degree 
of Canadianisation of ownership and thus a ' 
reduction in RTZ's percentage holding to 
something much nearer our original figure. 
The fourth interest in North America is 
Indal, which has made great progress in 
aluminium extrusions and its other metal 
interests, together with a new and 
interesting development in tempered glass. 
This company, which has a strong Canadian 
shareholding, is of course closely allied with - 
the other Pillar Aluminium undertakings 
whose headquarters are in London. 


Europe 

At present the Pillar companies and the UK 
tin smelting operations are constituent parts 
of RTZ Europe. The developments of this 
Corporation, however, have not only 
involved them in the U K a nd mainland 
European activities but they have extended 
their operations to many other countries and 
it has been decided, whilst retaining the name 
RTZ Europe where appropriate, to re-name 
that actual company 'RTZ Industries'. This 
is, I think, a more apt definition for a 
corporation whose activities have already 
stretched a long way beyond Europe. 

So far as the United Kingdom is concerned, 
and dealing strictly with our own 
operations, it can hardly be expected that in 
the present economic climate they woufd all 
be producing an increase in profits in real 
terms during the current year. However, 
.Capper Pass is doing well and the Pillar 
companies as a whole are achieving better 
results than most of their competitors in 
this field. 

Anglesey Aluminium is still a very worrying 
problem and I am afraid that the difficulties 
have riot been resolved as early as I had 
previously indicated. It will once again make a 
substantial loss during the current year. Of 
coursethere isa numberof reasons forthis; 
in particular the primary aluminium industry : 


Pafrua; New Guinea ; ; . 

So far as Bqueai nvijie Copp«r limited is ' 
:'"j \ - - concerned;! believe thatfoe manfigomenrat 



is depressed to a degree which has not been 
seen since the 1 930s ; secondly, the cost of 
the essentia! imported raw materials has risen 
enormously, aggravated of course by the fall 
in sterling viz-a-viz other currencies ; and 
thirdly, there has very recently been an 
unusually high failure of pots. Up to date it 
has been a disappointing result, but the team 
is redoubling its efforts to overcome the 
problems which are within the control of 
management and the workforce. Given 
success in this endeavour, the inevitable 
upturn in the market should make what today 
is a poor investment into a satisfactory one. 
Last year shareholders suggested that if more 
detailed information than was included in the 
Annual Report could be made available on 
certain subjects it would be of interest to 
them and save time at this meeting. As an 
' experiment this year, three Fact Sheets have 
been produced on aspects of your Group's 
operations in South Africa and South West 
Africa, and on environmental matters. 

RTZ Board Changes 

1 now come to some top management matters 
in RTZ which I am sure will be of great 
interest to shareholders. For over twenty years 
Roy Wright who, as you know, is Deputy 
Chairman and Deputy Chief Executive, has 
been one of a small nu mber of people 
primarily concerned with the higher policy' 
and action, and he has contributed most 
significantly to the building up of this 
Corporation. He has served on many of our 
Group Boards both at home and overseas 
and has been on this Corporation's Board 
since its inception. Roy Wright has for some 
time now felt that he would wish to be 
relieved of some of his heavy executive 
responsibilities and will therefore be 
relinquishing his post as Deputy Chairman 
and Deputy Chief Executive. At the same time 
I am happy to tell you that he is to continue 
as a Director of this Company, working part 
time, once again both at home and overseas, 
in those key sectors of RTZ to which he has 
contributed so much in the past We owe a 
great debt of gratitude to Roy Wright for his 
past sendees ; indeed I think it is fairto say 
that without nis original and creative 
thinking RTZ would not be the strong 
international Corporation that it is today. My 
colleagues and I are, of course, delighted that 
he will continue to work with us in the future. 
It is proposed to elect Lord Shackleton as a 
Deputy Chairman of RTZ in addition of course 
to Sir Mark Turner, and I know the whole 
organisation very much welcomes this 
appointment -one of those rather rare 
occasions where a man who made his mark 
with great distinction in Government can so 
easily and naturally move again into an 
industrial organisation and win so quickly 
the confidence of all his colleagues. 

I should also refer to the factthat there are 
three members of the Board who, after many 
years' service, a re not offering themselves 
forre-election on this occasion. We are 
grateful forthe services of Mr Colville and 
Mr Balljeu in their capacity as non-executive 
Directors, and I should add a special word 
about Mr Ken Lane, who is withdrawing from 
business circles and whom we shall miss 
very much. 

I also wish to thank Mr Gerald Coke who 
retired from the Board during the year. He has 
served on the Board since 1 947 and was for a 
period Chairman of the RioTinto Company 
Limited. Throughout his sen/ice with the 
Company Mr Coke's wisdom was a quite 
outstanding quality, for which we have all 
been most gratefuL 

We congratulate Mr William D Mulholland, 

Jr, who as head of Brinco, was a member of 
your Board and has now become President 
of the Bank of Montreal. 

I am particularly delighted that several young 
members hBve joined the Board in the last few 
months. It is exhilarating to see our younger 
colleagues in action and it Is good to feel that 
they will be progressively increasing their 
share of the work load, not only in this 
Headquarters but serving on other Group 
Boards as well. 

In addition to these younger members, I am 
sure the shareholders will also have noted 
with great interest that Lord Carrington and 
Lord Greene have joined the Board. 

Tribute to Staff 

At this point may I express on behalf of the 
Board, and I believe also of you, our grateful 
thanks to ail those who work in the RTZ Group 
throughout the world. Their dedication and 
loyalty is a.major factor in ensuring that the 
many present difficulties will be overcome 
and the long-term success of your Corporation 
will continue. 

Copies of St Val Duncan's full Speech, and the Annual 
Report for 1974 r may be obtained from The Registrar, 
RTZ, Centra t Registration Ltd.. 1 Redciiff Street. 

Bristol BS1 6NT. or The Secretary. 6 St James's 
Square London SWIY 4LD. 


The RioTinto-Zinc Corporation Limited 
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First three 

months’ 

results 


Half way progress for 




The Board of Directors of Imperial Chemical. Industries 
Limited announce the following unaudited figures of the trading 
results of the Group for the first quarter of 1975 with compara- 
tive figures, for 1974, 

1974 




sees 



First 

Quaner Year 


1975 

First 

Quarter 


1874 1st Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 


Year 


1975 1st Quarter 


Group sales 

Grqup profit 
before tax 

£ millions 

£ millions 

661 

122 

7S3 

132 

763 

llfl 

746 

S2 

— ■ ■ 

— 

2.95S 

455 

-■ ■ 

— 

748 

SO 


The total profits need, however, to be judged in the light 
of inflation. If adjustments were. -made for the impact of 
current inflation on these figures, the Group profit before tax 
of £80m would he reduced by £5Gm; this compares with a 
corresponding reduction of £123iu for the irfiole of the year 
1974 for the conditions of inflation which existed ihen. 

The charge for taxation in the first quarter of 1975 con- 
sisted of £2Sm of corporation tax. £12m overseas tax and £lm 
of tax on principal associated companies, less a credit of £5ui 
for investment grants. 

The trading results for the first half at 1975 will be 
announced on 4 September 1975. 


Dewhirst 


Holdings Limited 


Highlights from 

the statement bvthe Chairman. 
ALISTAIR J. DEWHIRST. 


★ Pre tax profit of £487,1 50— 
an mcrease of 28%. 

★ Sales up to £5.741 ,000— 
an increase of 38%. 

★ Dividend for year 2.46p net-the 
maximum permitted. 

★ 60% of shareholders chose shares in 
lieu of dividend - adding £1 05,000 to 
permanent capital. 

★ Substantial progress at Pennywell mens 
suit factory- casi/al jackets and trousers 
now added to range. Newfactory extension 
will be in production in Autumn. 

★ Production of shirts and blouses 
maintains high level with wider 
product range. 

★ Sales to Marks & Spencer Ltd., exceed 
annual rate of £5 miJIion for first time. 

★ We continue to seek opportunities to 
expand range and production capacity - 
however the Board’s most important 
responsibility will be to ensure that 
existing factories are fully and profitably 
employed and to maintain adequate 
cash resources. 

★ Good start made in sales and production 
levels and expect increased first half 
profits. Difficult to forecast full 

years profits but we are in good shape and 
heart to face future challenges and expect 
to grow satisfactorily in current year. 



Copies of the Report and Accounts may be 
obtained from The Secretary. 

1. J. Dewhirst Holdings Ltd.. Duwear Hou&a. 
Wes tg ate. Driffield. North Humberside. 
YQ25 7TH 


HARTLE MACHINERY 
INTERNATIONAL LTD. 


(Machine Tool and Engineering Group) 


Year ended 31st December 


Turnover 

Profit Before Taxation 

To Taxation 

Dividends 

Retained ' Profit 

Earnings per share ...... 


1974 

rooos 

8,002.3 

406.9 
22422 

54.9 
100.4 
7.15p 


1973 

fOOOs 

6,622.4 

306.4 

15S.7 

46.7 

73.6 

6.54p 


Mr. Derek HarUe. Chairman, reports: 

Record profits in. 1974 were 32% up on the previous year 
and three tunes the level reached as recently as 1971. 
The total dividend of 2.15p per share is the maximum 
allowed under present Government restrictions, 
interest in the Group's products continues both at home 
and overseas but for this interest to continue it is essential 
for the authorities to create a climate conducive to capital 
investment. 

Our efforts will be intensified to ensure that the Group 
operates to the fullest possible benefit oF its customers, 
shareholders and employees. 


REPORTING profits- up from 

£9.02 m. m mim. for Trafalgar saadK MFPTINC^ 

House Investments in the half IWtETINua . 

year exiled March 31, 1973. chair- The fonowku: crotparure bare notified ^ - - 

man Mr. Nigel Broackes says the **«« ?r Board mwtiJiK to The _ stock the parent life company was the Uebennams. 


L' 

miUtons 

f 

millions 

£ millions 

661 

2.955 

SALES TO EXTERNAL 
CUST01HER5 

748 

122 

455 

PROFIT BEFORE 
TAXATION & GRANTS 

SO 

40 

169 

adon 

41 

—54 

—201 

Taxation lws investment 
grants 

— 36 

4 

14 


i 

72 

2fiR 

PROFIT AFTER TAXATION 
& GRANTS 

51 

— 

—6 

Extraordinary items ' 

— 

7l! 

262 


51 

— 5 

—19 

Applicable to minorities 

—4 

67 

243 

PROFIT .AFTER TAXATION 
& GRANTS .APPLICABLE 

TO IMPERIAL CHEMICAL 
INDUSTRIES LIMITED 

47 


company ^-hs come though a dm- “dlS 

cult Otlu testing ume in good dends. Official indications are not avail- 
shape. able whether dividends concerned are 

_ ' , , , ' . . urn-rims or Aruls and the nuh-divislon 

Pronts on land sales and ships shown below is based mainly on last 
totalled only £0.5rn.. against £2.?m. rear's timetable. 

Eliminating these the advance in „ 

I nrnfif is (97m „ Ardmnedaj Investment Truff, 

' pr .?,.. . .. Oworlwr, Fltzroy investments. Sot oner and Staff. 

'A e are still adopting a industries, 
cautious and defensive 'posture Finals— a. Goldlwr*, BUhaatc Optical 
and our deliberate expansion of "J”* lB ^ u TJ Ul ini J n_,^ ebo , g f obcV 
overseas operations is going well/* veiiJ!SFtS&JS%£r‘ 

he says. future dates 

Mr. Broackes' continues to be interims- 

confident in the composition of -£“?**" J**™; \ aD - 1 

the c-unpany and says current^, F 0UDd ^° s mFmSESSa* S-» 

year Tiro firs Will exceed last years 5s*-ncrr Clark Mtul Industries ... Jun. 5 

£19. 37m. despite the absence ' of . Finub— 

S5!lc c !’S“ii ons i f ™ m G-oid-MW:;;::: jff * 

sales of. ships and building land, chapman and Co. ruankamr .... Jun. s mat r ffAKi p 
Earnings are given as 5.2p (dp) East ind West investment TWM Mat 2S 

per 20p share basic and o.lp (4.&p> HteUauds and Lowlands Pm i^sun^s, reports 

fully diluted. The interteo difi- ,, piro Tout] ira) rj .„ * uWwr May » ,nered ' ied turnover 
dend is raised by the maximum Meiro Town Mar * 

— from 1.1 tup to lJ3634p — and it Spin*. and Son .. Mar 38 

is intended to repeat this in the iv?rhi>r tDistiHersi _ Mays 


the Century Insurance Company IN THE second half 'of the yeartke group sbotiKL 'experience -^^ays 'total'-^revedtie the 
to Phoenix Assurance which ended February!, 1975, consider- decided benefif -in-' the •coining- ^.^as.maihfained-jbat'fluft-t 
ended the group’s operations in able improvements were effected- -year, the directors Btate. Profit -flu'ctttatioii" .. of .prpdi moon 
general insurance. He says that in the trading operations, of for the -year to’ June' 30-, 1974, was schedules and'iienuuiii 'constdw- 

Profits before tax ,£99;6i0l .-'able excess.? costs were esrpen- 

only source of finance and have finished at flx31nL, against «Aio Interim VjwV frnrl w ns»95p enced. \r ~n L.. ’ 

Century, because of inflation flO.Slm. in the previous 53 weeks; nB *. -m. inn-sham (0.83750 V Last The current year .in?, b* . a 

required a massive cash injection after being £112,000 (£5. 19m.) at 'year’s total whs 1_675d. ' • • difficult one, 

W operate under current condi- the interim stage, .... , ^ s total was J-brap. being introduced widen 

cions. In the circumstances it was The directors report -that the.. * ' sections of., the - . marKer. ■ .we 

decided that the sale was in the current year has begun .in. g-TTv: . , ' .- believe we can look -fonrard-toan 

best interest of both policyholders greatly improved state. -The profit 'll ,YPP\.\ ...... .improvement m our prontapimy. 


vTf 

he year 

i -to the - -. v rT\‘ m 

oducthm .n - ~. 


,«<- 


T ■ . *.12C 



Castings 
earns and 


pays more 

ironfounders. 


forecast which has been updated ■. 

in the light of trading experience ' « «. 

to date and such information as is till 

at present available indicates that, LUkHo 1 Ulv 
in the absence of - -a. , major, 
economic deterioration, the group 
should achieve record profits. 

In "the light of - current '-.trends ... 

the final dividend is 2£25p to oatm wqr 1974 of Gronp Lotos 
wlkrj+R tr? (^^Pl/ equal ’td"^. increased Rightly 

2165 <24.^7) per cent at the gross to . wHfe printers it; 


Group Lotus 


he declares: 

A final dividend of 037p per 
share makes a net total of 2p per 
share (3.16p). absorbing .a 16,600. 
Net taxed profit was^ £133,7®! 
<H93,025>, ■>' ' 


■i* ■- TtV.- • - . . 



NEWS INim. 


level; 


\ 


to Inddaiilal action at 
has not beep possible 


- * ■- 


that- from Sates 
.... of £2. 72m. jnauig profli 

against £LSSm. pre-tax profit for 


the year to March 31, 1975, otS^SIdta 3 


Group sales in the first quarter of 1975 were 13*7, higher 
Lban in the corresponding quarter last year. Sales in the U.K. 
increased from £273 in w £3 14 in and Lhose overseas from £3S8m 
to £434m. The fob value of exports for tbe quarter was £147m 
(1974 £l54m ». 

Group pre-tax profits continue to be depressed by the 
effects of the world-wide recession particularly for fibres and 
plastics products. The diversity of the Group's operations in 
terms of both product and territory has however helped profits 
during a difficult quarter. 

The following table summarises the quarterly sales and 
profits before taxation: 


I final. 

As the Budget eliminated the 
principal attractions of the accu- 
mulating Ordinary shares, holders 
are advised to consider convert- 
ing back to Ordinary. 

Tint half 


Trusrros Corporal Ion 


Jim. :s 


held 


HARTLE MACHINERY INTERNATIONAL 

MA5HIHE TOOL GROUP FOR THE 70’S 


Bank House. Charlotte Street, Manchester 



W7S 

1974 


£000 

£Mfl 

Pra/li before tax 

0.808 

0.D20 

Property and invest. .. 

. 3.71(1 

JJM 

Contra enne. etc 

. 3 749 

1-S20 

UniiflehulidinA 

-.TJ7 

1.601 

Shipping a ad Hotels . 


<34 

Prints (an . .. . 

..Vtt . 

■ 

t-'uodvd debt me. 

2-104 

234 

Taxaooo 

•T.4.1/- 

.1.137 

Net profit . 

.. 6J7a 

S.SC1 

Minorities 

son 

123 

From dovcl. prop. res. .. 

108 

173 

Available 

«!3i3 

3.911 


trade shipping results have 
up well. 

. About 40 per cent. proGts arise 
from overseas operations amt this 
will grow. Positive cash flow In 


I97+S5 

on 

. 11.730 

1,537 

5J07. 

' 3,607 
Sft 


nra.7,. » rofi V Wore 




tax, .contracted B sond tta jcconn»^I,Ifc^ 
£1,155,749 to Itnemarional out m^nnia fo.noiii 




3^35 
SSlfr 
t Tax exclusive. 


34 


ssra 

US4 


t ProfiL 


nf £30ra. Which en- 


It is hard 


increase steadily. 1 * 

Air. Broackes is sending holders 
a separate letter on the subject 


* Profit on land salt's n 4,000 irw.OMi 
t loci odes Z-K4.0M profli on sale 


it is feared that withdrawal would 


of ‘ : Rc ZdoXatster lS a djsas ‘ er ^ Grc 5 Br L^ n m 


I bufldirm land. 

Reviewing the half year the 
chairman says the property deve- 
lopment business in this country 
is at a very low ebb. The market 
i for the sale of - investment pro- 
perty is improving and doubtless 
has further to go, but group in- 
I volvement with new develop- 
ments has almost ceased and it 
is hard to see when such activity 
I will revive.. 

Civil engineering work in the 


its present weakened condition. 

See Lex 


expanded from £303,629 to 'Profit tefon ux 

£428 t 2f-s. At half way the rise was J 3 * 11100 

from i!U4G7 to £131,769. 1 ' - 

Earn.ngs are shown at 4p (3p> Inccxnlvo sStm 
per lap share and the dividend is . ordinary diva. . 
raised from USSp to 1.8p with a Rfronifcms^ 
final n*' i.3Sp net. Dividends have j,Brtir Weeft8- 

been waived on 395,^ shan^ -.- Results were affected adversely 
After lax of ,£2lfl.8l9 (£lo7£00) by high interest rates and bj 
the net balance emerges £65,320 heavy mark downs needed to im 
higher at £211.440. , plement the decision to 

T : . . stocks substantially. 

No interim . w^°tU a J of the 

1974, despite an 
over. 

In the second half the cost re^ 
duction programme continued and! 
staff numbers stand at some 30 per 
- Manufacturers of plastic floor- cent less than a year 
tiles and mouldings, waterproof Redundancy payments: tot 
clothing, etc., James . Halstead £601.000 have been charged- 1 
(Holdings) reports turnover for exceptional losses, the sourc 


14,534 . at half-way. - 

mJE:. Mr. a. C. B. Chapman, chairman, 23.; - 

546 ! r“ . . ' ./ 

awn - - —r , — : 

9.432 
‘SflTO 


fore Jt' will .now be hdd^oa June 


y>%> 


■* 




from James 
Halstead 
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Friends’ 

Provident 

Life 


The annual report of friends’ 
Provident Life Office sbows that 


and' 'an. increase in profits from farther £600.000. 

£145.180 to £186,955 before tax of Results achieved by the id 
£81 275- against £73,146. ment stores, which still form-Tijr 

However, extraordinary debits of far the largest part of the btisb 
£226,113 compared with credits of ness, improved steadily and . the 
£12.183 leave a deficit of £120,433 difficulties which had been experl- 
( profit £84.217). and there is no enced at Caters were overcome, 
interim dividend. 

The extraordinary debits consist..# COmiTI6nt 


r mmmm 

jiff l« 



!!l & 

IF! i i Stock 

3 J Hbtb Low ) . •- ;*■* .”..11 -p 


UK. continues at' a high level and the fund at the end of J5f jffsj mainly of provisions for closure n-t-.u.,.,, ■„ _ 

benefits have come from a amounted to £401m_ -compared losses in respect of -a subsidiary P €l,en “ an J» before tax 

with £357m. at the. beginning, confpanv. takes m property sales of £2An< 


number of energy related pro- 
jects. but the outlook 'for the con- 
ventional building industry is 
bleak due to lack of new orders 
in both tbe private and public 
sectors. 

The privare housebuilding mar- 
ket shows little sign of real im- 

E rovement so far; and in hotels 
ere and in the Caribbean con- 
ditions continue to be difficult. 

Construction orders now ex- 
Iceed 1300m (1974 £23 Dm.). Less 


Premium income increaaed by 
nearly £Bm. to £45.om., while 
investment income . was Zara- 
higher at £30.2m. .. • 

During the year the company 
not only built up a reasonable 
liquidity reserve but .Increased, its 
equity and fixed interest holdings 
on attractive terms, resulting in a 


In the year to last 


June an and “ after £1 - 2rn - in redundancy 


interim dividend of 0.224 n net was- ic°^l 

foilnwpri hv a final of- n 44 Kn the dividend— -Mftilch' is mar- 

Slnally lower at the.uet feveHJs 


Pre-tax profits were £438.333. uncovered, Hov^r.’the recove^ 

f riMUHO forecast for 1975-78 implies 

LUimnu return to profits of at Irast £I2.9 hl 

A Board meeting of Lonrbo pre-tax. 5aJe» to date are a fifth 
will be held on June 9 to consider ahead but only marginally higher 
S percent, rise in tbe fund's yield, results for the six months ended H 1 v ^u® e terms. So Debenhams 
Despite the slowing down of March 31, 1975. A first interim 15 pinning most of its faith, on 
activity in the bouse purchase dividend of 0.939p per share (net) 


savings from the massive staff; 

than 12 per cenL of the- order market, the company's new was paid. on. April 4 last and in cuts plus a more profitable .tren&J 
book is at fixed prices, and much business figures were comparable line with the company's normal > n the Caters food operation.' As 
of this small figure represents with 1973. practice the Board will not be tor the- balance-sheet,. -group bor- 

works of short duration. Despite The chairman, Mr.* . E. W. considering the payment of a rowings are usefully lawee and 
the limited recession in world Phillips, refers to . the selling of further interim at this meeting. 


Pritchard’s overseas growth 


stocks are not a problem — among 
the stores at least At 84p, yield 
is some 2} points above the stores’ 
average at 7J per cent ' 




! AFTER LXTEREST charges up Saudi Pritchard has been set up debts. The general trading, 
' from £273.00*) to £444,000, taxable in Riyadh to provide total main- investments and tea agency side 
| profits of Pritchard Services Group tenanee to offices, hospital*, air- produced better results than 


rose front £1.212,000 to £1273.000 ports and other large commercial - formerly in . spite of not having 
in 1974. Turnover expanded from and municipal contracts. The received remittances from 
£26.81 m. to 132.94m. group is also planning ttf' expand Bangladesh to cover London office 


Medminster 
first half 
downturn 


At halfway, reporting a fall in 
| profits from £626,000 to £ 606 . 000 , 
the directors were expecting a 
(satisfactory growth in full year 
taxable profits. 

Full-year earnings per 5p share 
I are shown to be down from 2.76p 
to 2.73p. The dividend is lifted 
from 1.0243p to 1.1124p net with 
a final of 0.6749p. 


into Germany shortly. 

comment 


expenses, says Mr. Sinclair. 
Chairman's statement Page 34 


1374 

£<W 

J2.W2 

3.411 

s.h: 
1.M . 

Si! 

1.716 

1.27S 


1973 

£000 

2MW 

M.OT7 

3.662 


44 

1JSS 

1.237 


| Croup turnover 

Buikllns 

Catering 

SectnllT 

Stone ivsiaration .. 

Linen hire 

| Trad in* pro fir 

Build ins 

Catering 

Svcimtr 

Stone restoration .. 

Ubhi hire 

I me rest 

Profit before lax 

Tax 

Minor i lie' 

Exiraordlmrc debit* 

AratlaOle 

Dividends 

To rcs-.-rr- 

* Comprise exchanso loss-.-s art nf fav. 
Lws'.-s ineutTetl In wninj up Secnrily 
[Scrvio.- and Bull dins Prest-r.-ailoo busi- 
n«ws In L'.K. ■£123,0"0 r.'-t of tax* 

1 comparable to capital or ROndwill if 
Grain) had chosen ;o establish ihroo 
I □ctivtll-.-s hy acquisillon. S 0 J 1 oxp>:ndi- 
iorc tmt held to be a fair tk.-dm.-f Ion from 
prafiis. and has tlwrofore been cLu»wd 
[ as nitraonlinan. and covered hr dra-vim: 
i from reserves. Transfer of Eltj.OW 
made from reserves (o Pram-nj- r-.-ralua- 
| Uoo root of ux> adds EjfiMO to reserves 
vhile adjustment 10 d-.-i erred lax of 
i overseas rahsltfiary Increases opcrir.s 
reserve by £S4.Dm. * Credits. 


With the rise in interest charges 
completely checked, Pritchard 
managed a second half pre-tax 
gain of 13 1 per cent, for ao 
overall improvement of 5 per 
cent. There was little growth in 
the traditional cleaning services 
but rapid improvement in over- 
seas security operations and linen 


Moscow 

Narodny 

growth 


Assets of Moscow Narodny 


On a slightly reduced turnover 
of £3.6Bm., group pre-tax profit of 
Died minster decreased . from 

£64.750 rc £40.790 in the half year 
to December 30, 1974. ' ' . 

. ■ Half year 
W* IV73 

•S £ 

T pro over JJKVSa 5,720451 

Interest chances ip . , 40435 : 42457 

Depreciation -'31,998 33J«t 

Pre-tax profit - 40.790 M.750 

Taxation ;• 2148® 33.750 

The business is that of hirers of 


seas wccuril)- U^EIdUUlu rum LUIS,. |» b w_.._ r --. - CCIlOn, lUITlirur 

hire more in If 73 to £U162m. in 1974 a 


furniture, etc., and Ieasors of light 


In stone cleaning. This year the 
i.'5w L : J\. security activities should 
start to show a positive cash flow 
now they have overcome the 
credibility gap while linen hire 
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KS 

444 

un 

642 

4» 

47 

74.) 

'239 
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reflecting continued growth on 
the part or London head office 
and the Beirut and Singapore 
branches. 

East-West trade, in which the 


Medium-term loans as at the 
end ot March have been reduced 
from £”71.000 to .'£182,000. With 
the current drop in interest rates 
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earalnxs. TFfgares a s u u i a wt . i Cover allows tar conversion of shares not now 
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4- Offered to boMers- of Ordinary stapes a s** rtshts.” W 390 SJdr. cans, 
by way of <^oliaUsat>ou. tr Tender snotment price. 4 Bctotrodnced. 
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should also show a more bank is principally jnvolved. rose 

able return on capUal einplosed. at a •• remarkable ^ rate, lndica 


*3 Elsewhere, stone cleaning is likely tifln are ^ in VjSm dol f ar tcrms , 
i m * iaxe another difficult yeaFbut an expansion of 43 per cenL was 

^ tliaro *jpo n no nr fu-n mrnrPKnn P .. . .. . - . _ 
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there are one or t «'0 interest* recorded, the directors say. 
situations in the Middle East The planned nature of East- 
Overall. the overseas interests West trade and the number of 
now account for some .iQ per cent jan/c scale East-West contracts 
of turnover and 33_per cent, of concluded in 1974 should ensure 


trading profits, so Pritchard has 
a useful hedge against difficulties 
in the U.K. The shares at 13Jp 
are yielding a healthy 1.1 per cenL 


m 

that Western trade with the 
socialist countries expands at 
more rapid rate than world trade 
in IST-i. they add. 

Net prod for 1U74 was £1.36m 
No dividend is proposed and the 
sum of £LSom. i s being placed 

to genera] reserve bringing the 

balance of this account to £5.S5m 
Since December 31. Paid Up 
Commenting on the current Capital has been increased to 

year, Mr. H. G. Sinclair, chairman £l2m. and it is intended to 

of Walter Duncan and Good rick e. increase authorised capital to 
says it !s difficult to forecast the £2flm. to allow for funher expan- 


W. Duncan 
& Goodricke 


The chairman. Mr. Peter results of the finance uroup other -,ion. 


Pritchard. .says that the increased than to say that factors shohld 


trading profit is encouraging. If continue to trade profitably. The 


Statement Page 10 


in 1973 tbe group can achieve 
similar improvements planned 
[overseas expansion and diversifi- 
cation will have paid off as de- 
fences against limitations set by 


12.7% fall 

at Sumrie 


position with regard to the other 
companies in this group will 
depend to a large extent upon 
the- property market. 

The warehousing business was 
economic factors in one country very active during iho past four 
or in one industry, he tells mem- months and its upward trend of , j P pr cent, decline 

bers. profitability is expected to from tn XllG.MD at half 

Half the group's total turnover continue throughout the. current ? v oy profit before tax of cleth- 
is overseas. This represents nearly year, he adds. ,n 2 manufacturers. Sumrie Clothes 

a third of total trading profits. As known pre-tax profit SU n .J”p lcd 1 “ -1 . l ,cr cent - rrom 
So. we are morin-r towards decreased from £fiS2,2S3 to *-T1L,7S3 io £272.991 For all the 
establishment of a good overseas £T74.4S7 in 197-1 and she dividend 
profit balance in steadily -diver si- is 17.7373p net per £] share 
fied activities.’* isame>. 1 

Overall. ^ current forcca*ts Indications during the firs! half 

indicate 3975 will not be dis- year pointed to increased proOls 
appointing,” concludes Mr. from ail divisions but the higher 
Pritchard. trading profits of the finance 

Prhcnard has also taken a 40 group were much reduced by the 
per com interest in Kuwait provisions that were considered 
Cleaning Works Company while necessary for bad and doubtful 


year ended March 29. 

The final dividend is lJWStip 
net making a total or 3p com- 
pared with 3.07SC2p. 

1574-73 UK3 


GrmiD larnov-r .. 

Profit before tax 

T.ixailni) 

Me: crnfii 

Oiv-|4cnds 

Prolii j-i-tained ... 


4.371 .pm ajsr.nno 

312.783 

147.501) 103.070 

173.451 143 

75 DM 
X 491 
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Extracts from annual meetings 


A number of annua! meetings said overall -profitability was run- growth in the second half, 
were held yesterday- and the fol- ning about the same as last -year Mr. A. Hampton of Freemans 
lowing are comments- by their re- although the group was finding (S1V9I said the first If! weeks had 
speed vc chairmen. conditions more encouraging. In- been buoyant with special surges 



merly 
his 
1975 

achieved 
there were 
peels ” that 


reasonable pros- - vcar s Iwels. The ‘group had now- various enquiries 

1076 would show staned work on clearing its back- received about help i 

some recovery. The company was °. f P rn i«is- but v.as not i 
investing Sfi.Sm. in a man-made templating ahy now schemes.* 


con- 


fibre baler twine plant in jtinne- .Mr. Cyril .Stern told LadbroW 
sota. Group shareholders that business 

^lr. T. Lloyd Robinson Dickin- wa ® buoyant and the company 
son Group. toW shareholders that wanted, on top of its existing w 

at the end of April sales and profits property interisu in Europe, to company was 
in the U.K. were still just ahead f^ d , an , d h ? w, f mture. ' 

of last year but overseas were J?*™* „ " °V la Hcmu 

lower. Orders were still lagging time On to vote in the EEC Re- 
behind sales and the future rc- terendum and the Brmrd w-as 
mained “very uncertain** with unanimously in .avour of 
much depending on the restocking Br,tain rontainmg in the EEC 
process and the level of consump* Supra shareholders were- told 
tion thereafter. that for the half year to the end 

After the English Property Cor- of May the Board was expecting 
poration meeur.g, Mr. David a profits increase of between IS 


had been 
. in .setting up 
factories overseas and those were 
■wing actively explored. "Unless 
coniidoni-e in this country is 
resiored more and more com- 
panies will have to consider over- 
5fii’ manufacturing arrangements. 
Orders were satlsfacton' add the 
bullish about the 


Llewelyn, the chief executive, and 20 T»r ceixt with much faster expectation. 


<u!te for 197S were expected 
tn be substantially better than 
for inr*!. said Mr. G. A. Mobba. of 
Ssiough Estates, yesterday. This 
was due mainly lo the beneficial 
effect of the Government's 
decision lo unfrewo commercial 
rents. Results for the first 
quarter of this year were up to 


O 


J. ! 


^ Jliyinai 

^ .-.Cficrtisrtblas 
v*» : 5 tnchidfo 


BRIDOIM 
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Brldon Limited Warmsworth Han, Doncaster^South Yorkshire DN49iDfjEngland ^^ind^sfry Tnlc^ 

The Bridon Group includes British Ropes Ltmffed, Bridon Fibres arid Plastics Licffited, Bridon Wire Limited'. ^ V€=r ;'o* 

Bridon Engineering Limited, and over SOwwld^videmanafacturingendcilstilbution companies ' . ,E i ( efcl« ;.**! „ rcR C5 

Mr. Harry Smith's address to the Annual General Meeting held in London on 22nd May r 1S75. email 

Since I prepared my Statement to Sharehoidfosfhera have been a number of developments and [ would Eketo 


'^'0"'rra 11 3! 0FV9 ^ 

i0 31 




comment on these. 


^Gin«n 


Relief for stock appreciation in the recent Budflbtis most welcome artcTwifi asastm the cf/fficuft task of pro- 

unng tbix period of high inflation. ltisd«app€ant&ig however to see - 3|ftrna”i“* n * 


viding additional cash to finance stocks during tbis-period of high huKiiiwiu. insms^jpoimjjig rroweverto see “ v'iSa'-na T”"* ' r °ftTTBR 

a continuation of both price control and divkiend/restrictions vvrthout any effective action to control the high • ” fro ‘ T '^h®^i 



proposed to offer this option again unless the tax sJttwtfcKvchanpes. 


In early April I am glad to say that we were ablato annwmOT the successful conclusion of the recent Rights ^^*Put fro 


* -VC* 

-v a ? — -- 


poorrotyj 


Issue to ordinary shareholders. As stated at that. time, 92% of the shares a lioted were accepted; the balance ‘ . I^^at h-.< ' ulf 
has been sold in the market and the excess oyer-eiibscriptiotl price dh^btiretf projata. Wb were very gratified 

at rh^ Axnnllflnr rwnmtsfi to this Offer anrl rhir additional (finds' wHI enable US to nrorjaoH tftrith ai>p 1hs$ fbQQE 


lew shares has reduced to a.vary |ow level the difference between the authorised and issued - fota-a ^ * S 
f Board feltthat it would ba adyfeabtathBrefomte trike ihisdpiiKjrtunitYto increase ihsriinoiint' ' 2st S Of 

ital and a proposal to this effect is mcl tided in the agenda of this Meeting. There are however df9 for 




at the excellent response to this Offer and.xhe teMhional funds will enable us to proceed with our plans far 
f urther expansion of the Group both in UniwJ Kfngdom and Overseas. '- ' 

The issue of the new : 
share capital. The I 
of authorised capital and i 

no immediate plans involving the issue of shares, 7 «jejt - 

During May we announced to our employees the introduction Of the’Savlngs Related Share Option Schema ^^* a C3ri c ^riarrriv 

which was approved by shareholders last-year* This Scheme wilNSa available to all emprfoyees over the age oh, 3 ^' J Cn g rG F 
of 25 and with at least five years' servico. in addition to the feature&of a normal savings sc heme, this Scharia ' 'fck-.- - mtit rc?,:, 
enables participants to exercise an option to purchase shares in the Compahy at the price ruling on 6th June 
1975. i think existing shareholders wili agree that it is desirable to ■encourage employees to become 
shareholders in the Company for which they work and I believe this scheme will provide every practical U S. 

encouragementforthemtodoso. : ' : ' 

~ sem«P 





company we 

assumed, a number of years ago, that we would ultimately join Europe and ounpyestmentstrategy, which has 
led to expanding sales to Europe, has been on this basis, it is always ^difficuftWhen-devdo^^ long-rangs 
plans to make the correct assumptions in regard to government policy bur >r seemed semUe to assume 
ultimate u — L! " ~ ‘ L ■--- ■ ■ 




years. 



mate membership of tbe EEC since evary BritMi Prime Mirtister, wiW) rrr oftco during itiw.last e^bteen 2»I no Orle p?® ” 1 
irs, has deariy stated the desirability of UK membership. If thttdbc&^rt fe rtWriSmiedf ftbwi no doubt that .5jru® l 0yr nr CQfi tia ^£ 
affect will be most harmful to the fiitiiranfthAwhrtlaa/inrirtmwftfthBTPlriJfwflfift^Snrt*-' " " • 1 

[ how 


the effect will be most harmful to the future of the whole economy ofthe United Kingdom; 

Towards the and of April wa announced the conclusion, of arra ngementslG establish company fh Iran 

called Bridon Farhang. In additionto the product range aireaefy announced flf higftcarbon tadreranriwtro ropQ, a '' ,y 

it has now been decided to expand the activities to include man-madafibre cbrdagfcTlrer^^ V B, VfaruiJy 

to commence production during 1 976 and thoreis every indication thatder&snd ferfts producte. will grow .. V^anfw • . ™ 

steadily with the development of the Iranian economy. . ' ^ er Qraim ^ 

A further overseas investment is now proceeding; this is the estabUsfinrent of a meritriiK^r^oparation in 
Albert Lea, Minnesota, to produce man-made fibre baler twine for sale m the North American mdfcet Pro- 
duction will commence earfy in 1 976 and in time for the hanrestduriqg that y«u*,' The Total imtefetmant |r thfe 
project will be S3im. 


Turning now to prospects forthe current year, taking into account the Jesuits achieV«f so far arifcftlfe forecasts S ' e ^ w nQ y,' 
for 1 975 which have been received /»»»«.»»«» •« *c— * .•> — — w-_- »_■ .Tb». c uir.i-.. * 




__ lafcdecEtsLiiti ■ -v^let 

the Statement that I anticipate profits being dose to those schieved~dtitirioH&74: It te'hOvMVM aEro tar^ry * br Tr i 

to say that trading conditions are extremaly volatile and the foreca'ft'depertds'on /^ unfoms^ i^umsftfi^ ' ^ *0 


_ .JWdbtaSS 

affecting the state of.trade in the principal areas in which wedpereti Looking fwtherahesKf, i think thereW dovyrt 

reasonable prospects that 1376 will show some* recovery in the conditio ns of'woritf trade amf that weshall 0r! ' 

benefit from this. ' ?■ ■ . L. ^OvD^v.^ffir 

. v, *ai it 
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Harland’s loss 
cut to £16.7m. 


• -s . ' 
- • iu; 


terest 


stocks 


ON EXTERNAL SALES up 13 per The uncertain outlook of world 
cent, to £74 8m., first quarter 1373 stock Markets seeou, bound .to 
proflt . of . Imperial . p <emlca i ; -be : reflected in A farther spell 
ludoctries car, traced from &34m, of fluctuating. . share prices, 
to £80m. before tax and grants.- Throughout, the .past, several 
The figures for the yepr 1974 were years the company maintained a 
12.035m. and ‘£455nL-. respectively. -high - quality portfolio Jr leading 
First quarter sales , in. the U.K. wefl-manacecf companies- with 
increased from- £273m. to £3i4m. established records, 
and. those, oversea* from £3S8m. " v.'e feel that the record or 

to £434m. . Ttae_fob Value of the company both. . as regards 
ezporht- was jj47m. (1154m.).. capital and dividends is evidence 
Profits continue to be depressed of the constructive yet defensive 
by the effects of the world-wide qualities of the portfolio, features 
recess jon. pa rticu larly- for fibres which we believe will continue 
and pigsties -products,. The diver- ;o stand shareholders -in good 
rtty of the group's operations tn stead iq the future.*? the directors 
terms : of noth ; product and add. 

territory has. ' however., helped Considering the extreme 
profits during a difficult quarter, fluctuations - in stock market 
the directors states • . • . prices, the performance -of the 

’ ■ " investments was "reasonably 

- . *21 to 4 22 satisfactory." Properties showed 
External sales ttf wt ' moderate fafl in vaJiri reflecting 

prrik before tn . so ' 222 os the * continuing difficulties in that 
after dapreciatna- _ 4f - 4* -is# market. ----- 

*1- *14 Total assets suffered a reduc- 

n« profit .'.“'7 s si ' - Tj w tion 'from -the repayment of the 
EnraonL debtta ' i Swiss Franc Loan but thb over- 

MiB griUrt j f- » seas portfolio benefited slgniB- 

JH_Y. 1 V -~Z canlly from the rise hi the dollar 


ExrenMi sales tbs. wt Zfiis ,a . moaerate tan in vajus repecung 

pnik before tn .. so 222 05 : the 'continuing difficulties in that 

Afwr dapryeUtMa- « - 48 -is# market. ----- 

: *5 - *Ti Total assets suffered a reduc- 

n« profit ! si " '-' tj 2 ss tion 'from -the repayment of the 

ExuBOTtL deWta i Swiss Franc Loan but thi over- 

U wmiUet ■>■■■. J J » seas portfolio benefited slgniB- 
AP ?f C3 ^ 0 JH_Y-V _ 5 «,a? t„?S canlly from the rise in' the dollar 
JL t premium from 27 to 72} per cent. 

were made for the impact of “ “f *“■ - 

current inflation on the figures, . Chairman s statement Page 13 
the profit of SSOra. would be 

reduced by\£50ra.: this compares A V ■» 

with a corresponding, reduction of i, /4 *m . Al^fl AV*c 
£123m lor the J«r l374 for the Or(l6rS 

conditions, .inflation, which 

^ThefctSSe far; tax in the first f()F (^1*2X1 £ ' 

quarter of 1975 consisted of £28m. '- /1 tt 44v 

of corporation tax, 112m. over- ■ t y « 

seas and £lm.-o£ tax on principal . |-< niphQllt 
associated companies, less a . A 1 l4.WlIu.UX 
crcdlL of £5m. for investment The - pufslrtd by 

** -3 Statement Pace 42 9”°* Pruehauf in recent years. 

Statement _^age first of strengthening add develop- 

,»ee LC I ina nunaMmmt crnnHlv of 


^ ^ 5 ^^ purslrtd by 

^ -3 Statement Pare 42 9”°' Pruehauf in recent years. 

Statement j*age “ first of strengthening ’add develop- 

- »ee lax ing management and. secondly, of 

diversifying the group's activities. 
il_ .... . wQl enable the. company .** to ride 

DllUMl out the storm' better than most,” 

*f**T?r says Mr. L. H. Allwood, chalhnan. 

fn^pctmpnr in his annual review. 

UIVWUUCUI • Bllt wha1ev er happens. 1975 will 

Some- increase In dividends .can bd a hard and difficult ‘year, he 
be. expected in the -coming year he adds. 

and the -property subsidiaries wilf In the first quarter of the cur* 
benefit from the lifting of corn- rent year orders worth nearly 
jnerdaf .rent control s. state the £4m. have been secured, including 
director*" .of The British Invest? significant contracts from. Hun- 
ment .Treat. ... ..gary, Iran and Kuwait 

They believe the dividend rate Mr. Allwood says that the Sud- 
an be -maintained,- although it den transition from expansion to 
may be difficult to achieve any contraction has necessitated a 
overall' increase in earnings. complete revision of the corporate 


plan. The overriding objective has 
become the maintenance of the 
fabric of .the company and the 
conservation of cash resources 
and shareholders* funds. Econo- 
mies have been effected where- 
ever possible. ■ 

A project for the construction 
of a new parts distribution centre 
involving the expenditure of £lm. 
has oten abandoned and instead, 
the manufacture of vans at North 
Pickenham ■ has been moved to 
North Walsh am and the factory 
at North Pickenham converted to 
serve this purpose. 

The administration of The two 
factories at South Green and Toft- 
wood has -been streamlined and 
amalgamated into one Division 
with a consequent reduction in 
the number of staff employed. 

He says that the Board took early 
action to counter the expected 
fall in the domestic market and 
so the gloom * is not entirely 
unrelieved.**- 

Refr*-ing' lo the UJC, Mr. All- 
wood says that the success of the 
ancillary activities canuot com- 
pletely compensate for the almost 
total destrictlon of the home mar- 
ket for trailers — the backbone of 
the business. 

As reported on March 25, pre- 
tax operating profit increased 
from f 1.73m. to £1.95m. for the 
year to December 28. 1974. Divi- 
dends are up from 0.75B7p to 
0-85lp net. 

Fixed assets are shown to be 
£S.25m. (£8.1 Ira.) and net current 
assets £4.51m. (£1.8m ). 

Meeting, Connaught Rooms. 
W.C, on June 12 at noon. 

STANLEY GIBBONS 
GOES INTO 
ANTIQUE MAPS 

Stanley Gibbons, is extending 
into another collecting field- 
antique maps.* M8psellers, a new 
company, will begin trading from 
37. Southampton Street, London 
on June 3. It will deal in old 
maps, sea charts and atlases from 
1450-1S50. 

The bulk of the individual old 
maps dealt in will be priced from 
a few pounds up to Hems In the 
thousands, while the old atlases, 
which have been realising prices 
up to £30.000, will also be stocked 
by Mapcellers. 


THE LOSS on work carried out 
by shipbuilders and engineers 
Harlaad and Wulff of Belfast was 
£15.05 m. in 1974 compared with 
£7.98m. previously. 

After depredation of £1.43m. 
against £1.13m., interest receiv- 
able less payable of £2.49m. 
against n ,78m.. shipbuilding 
grants of £705.000 against £840,000, 
and a reduction in the addition 
to tlie provision for estimated 
prospective losses from £2683m. 
to £3. 44m.. the total loss for the 
year Is down from £33.0 Un. to 
£16.7lro. 

The Government has announced 
its intention to acquire ail the 
Ordinary and Preference stock 
not already owned by it and the 
accounts have been prepared on 
a going concern basis on the 
assumption that these arrange- 
ments will be implemented m 
due course. 

The costs . incurred in con- 
nection with the cancellation of 
three shipbuilding contracts 
during 1974 nave been written off 
as part of the loss on work 
carried out. The loss which would 
have been Incurred bad these 
contracts been completed would 
have been considerably in excess 
of* the costa written off. 

Oh the provision for estimated 
prospective losses, the directors 
state that It has now been 
accepted that tile existing order 
book will have N to be completed 
without any significant increase 
in the labour force and that the 
attainment of substantially 
improved productivity will ^ake 
longer than previously 

anticipated. 

Despite the cancellation of 
three shipbuilding contracts 
during 1974. these factors have 
had the effect of deferring com- 
pletion of contracts into later 
cost periods more gdversely 
affected by inflation. 

The lower level of activity' also 
increases unit production cost 
because of the heavy ov— "-.ends 
inseparable from the operation 
of the yard. It has therefore been 
necessary to increase the prnvi. 
sion of £3Sm. at December 3. 1973, 
by approximately a further £ 21 m. 
in respect of possible additional 
losses, although every effort is 
being made to ensure that these 
further losses arc kept to a 
minimum. 

Uncertainties still exist regard- 
ing the rate of inflation and the. 


attainment of substantially 
improved productivity. The 
directors believe however they 
have made the best assessment 
they can under these circum- 
stances. 

The arrears of preference stock 
dividend to December 31. 1974. 
amount to 1606.000 excluding 
related tax credit. 


W’hampton 
& Dudley 


up so far 


Reporting a rise in taxable pro- 
fits from £1.79m. to £1.84m. for 
the half yor to March 31. 1975. 

The chairman of Wolverhampton 

and Dudley Breweries. Mr. E. J. 
Thompson, says there are reason- 
able grounds for forecasting that 
full year profits will show some 
Improvement on the £3.42m. of 
1973-74. 

In spite of price Increases 
granted on January 20, sales have 
continued to rise and businer 
is very satisfactory, be tells 
members. However, the impact 
of higher duties imposed in the 
April Budget has yet to be 
assessed and the general economic 
situation “still gives cause for 
concern.” 

The interim dividend is 18p 
rl.34p) net or 2p fsame) gross. 
Last year's net final was 3.035p. 

Half year 
1874-75 1973-74 

£000 £000 

Turnover U.RM 10 051 

Leu VAT SK 865 

LeairtlU .... 11 7M 9.156 

Prom before lax .. .. 1,838 1.TO 

Tuanon 9S6 93! 

Met profit SC - SOT 

Preference dir S.423 2.3J1 

Ordinary 223 320 

Mr- Thompson says that the 
capital investment programme 
continues, the bottling hall pro- 
ject and the building and 
modernisation of public houses 
are proceeding according to plan 
and two houses have been opened 
since the annual meeting. The 
barely drying and bulk handling 
plant at Langley Waitings and the 
storage bins and plant at Lich- 
field Malting? will be ready for 
Ibis season's harvest. 



Hopkinsons Holdings 



Work! Leaders in the Manufacture 


of Valves and Boiler Mountings 


ORDER POSITION REMAINS BUOYANT 

Salient points from the Statement by 5Ir. I. G. Hopkinson (Chairman): 

* The Group trading profit amounted to £1,510,162 (£1,367,509) whilst Group 
pre-tax profit was £1,362,922 (£1,500,570). 

4k Final dividend recommended 8.36875p per share, tnaldng 4.11875p for the 
year. 

* Although the year under review was most frustrating order levels remained 
very high, but" sales increased to a much higher level mainly due to the 
inclusion of the new Group Company — Bryan Donkin Co. Ltd. 

* In other Group Companies sales did not reach planned targets due to 
shortages of materials and labour and foundries reorganisation at 
Hopkinsons and Blakeborough. 

* As a consequence of lower than required sales in these two major 
subsidiaries coupled with increasing materials, services and labour costs, 
and restrictions on price increases in the home market, profit margins have 
been reduced. 

* Action has been taken to improve output. .As a result profit has increased 
in the second. half year. In the future this action should ensure not only 
increased profitability but also better cash flow. 

•ijt Orders from the home market have remained buoyant despite the cut-back 
in capital projects by many sectors of industry. Overseas customers, 
particularly in European markets, have even further increased their demand 
for our products. 

* The Group therefore enters 1975 with outstanding order books at a very 
high level and the prospect of manufacturing being fully utilised. 

* In the present highly uncertain climate it is difficult to forecast the future 
but the current year should produee improved results. As to the longer term, 
my confidence stems from the fact that the Group Companies are basically 
supplying the expanding energy equipment of world industry. 


TS - OFFERS 




Kingdom economy 


Sir Val Duncan 


Chairman arid Chief Executive, at the Annual General Meeting, 21 May, 1975. 


There roust be millions of people in this 
courilry who feel mystifies And frustrated with 
our national performances and there should 
be many more t for who can find ft tQjerable 
when we learn that the level of efficiencym . 
production of so many of our gdods for home 
consumption and export is so appallingly low; 
when we hear that mainland Europeans 
produce twice as rnany mptor cars for each 
worker as we do ? Who can reconcile ; 


thatjMs failure to perform effectively. 


"Isa wori.ddOffsnotowgus a living arid rf we do 
. fc not diarige our ways, the future prospects of 
.; Iii? 55 million' people in these little islands even . 

jfc- having enwgh faod do not look too bright— 

- 1 mOresomWastiil.if we 3 re foolish enough to . 
vptft-^pijp the Common Market. ... ^ ... 

IndastriaiF^rf o rm ance . 

iti&true that theperfo/ma" ice of so mesectio n: 
1 'Us-- in industry isoften Vervaood, but the general 


' *•'' -a* 

• - 

r. 

* A- 
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ihindustry isrpften Very florid, but the general. 
IpyeF'ctf performance throughout the nation in 
rmrohafi)oth the’oatidnalised [industries and 
the priyBteSector.'rewoefully inadequate. The 
old adage that bad workmen blame their 
too island of coursethis includes those 
whose work is management — needs earnest 
reflection and swift action by the nation, 
for ir> a. number of sectors we are riot even 
usi$& effectively th*ind,ustrial.capacity we 
alr^y possesfeV-.s • • / v ' : 

It i^tj^quantly clajroedthat one of the; 
resS^^why pur riSttional performance has 
is because. we have invested 
lesfflffSpOthers in industry. Taking 1 972. 
which iis the last year for which-comparable 
fig iffes flre-avai[abie c it wifi be seen from the 
OECp’s'SfcftfelJcs that Britain invested 
Tharglnally more as a percentage of G ross 
' Dormstia^roduct than the Unirod States, 


Unfortunately it is evident from the statistics 
ov6r.thff.10 year period fromtheearly 1 960's to 


>~v 


. v W i|_^yx.w uuiuxurw /r—'J. CT . . 

.ot^Dp.in ^UK has fallen way bebind : _. .. 

virtually every Western country and the United 
StbteS.- The'U K HasTiad a poor return in terms 
oflncrsasedoutpotfrorothe relatively large' - - 
extra resources that have been injected into • 
UK industries. Moreover,^ this poor - - 
performance has obviously disenchanted the - 
inyestortjscauseitie UK istheonly major 
couri&ywbBr9Tdrec68ts of total investment 
for 1 975 and 1976 are for reductions in real 
roimsovet^rffy iods years. This is* all we more. 
seriouffbffcfluSe it can certainly be argued that 
we should .invest a much greater percentage of 
our GDP thari other industrial nations in order 
to narrow r^herthah sirBply to maintain the 
proddetivitygap between us. 

Agaipstjhis unfavourable background we . ; 
pecslstTrirhaking wage settlements which ; 
feed inflation, with 'nothing but stark national - 
bankruptcy being the inevitable consequence. 
Thpeewho claim that these high wage .. 
seftlffmenro areln the interests of tbe ordinary : ; 
worker are’ blind— or worse —for one must . 
bluntly say that qoone can contract out of the 
flnal-ffoJIapse that our present course promises. 
1s the re not something fvndamentallyseifish, 
Ifnotimmoral, iri mortgaging the future 
eamingcapacity of .every family in this 
country. ' . 

Over-manning is another grave and ' ■ ' 
widespread -evil. To make the preservation Of' 
jobs regardless of productive efficiency— a 
malriobject'of policy is agairrto. work for 
impoverishment. How much better to throw 

our energies into helping the transfer of •' 
surplus labour to employment wherertcan 
better Contribute to onr total output rather - 
than to leave them to drag down their present 
i ndustrfeff i nto^depressi o n. On l he other h and : - 
it d6esVl6T«ffmtb ( besuffleientiy understood 
in this coq htty how y ital it is to maintajn . ' , T 

marked differentia l.s.i n after-tax earning? and • , 
thff^tte'drfferentlai&ttensalves.ih practice *; 


. . peed to be commensurate with the greater 

- ■ responsibility taken if we are to attract and 

retain those capable of producing the wealth 

^ . -4 

TheTSole of Government 

Wherffdo we begin to put things right ? The 
most important element in the equation is 
Government. Here we have the great -- but 
avoidable - complication that our history 
since'the war has been dominated by a 
. conflict of ideologies on basic industries, 
sgcKas steel; which has alternated several 
times between private ownership and state 
ownership. I feel strongly that the nation 
: can no longer afforej the luxury of these 
changes as we are fighting for our lives and l 
view, with gross misgivings, the present 
policy of endeavouring to take even more 

- - of our industry into Government ownership. 

. From numerous public opinion polls it has 

become evident that the majority of the 
nation does not want any more 
nationalisation. May I. therefore, make a piea 
that since wb are in deep waters, let's have no 
further action to nationalise more of our 
, .industry. Let us stay where we are for the 
time being, until the nation is ort an even keel,' 

Competing Ideologies 

In the situation in which we now find, 
ourselves - not where we would like to be but 
where we are right now - the nation is 
apparently bei rig presented with a di rect 
choice between two basic philosophies : . 
first the thought that our salvation lies solely 
'-'. In letting market forces operate 
unrestrainedly until we are once again in a 
1 ’situation of normality, of secondly that we 
should radically change the system to 
something approaching a Marxist pattern, 
where the ownership of additional important 
industries is permanently transferred from 
' private enterprise to the state. To mb these 
positions are both extreme, fartoo black and 
, ' white for What the nation really requires. I 
believe that the overwhelming majoritypf 
the people in this country now want to make 
the present mixed economy work and wish for 
sufficiently therapeutic measures to b6 taken 
to enable it to; do so. The first ideology might 
cure the situatiorigiven time, but the damage 
done to the unity ofthe nation might be so 
. severe that it would leave an in -bom 
bitterness and perhaps permanent scars. 

- The second ideology would, in my view, be 
even worse, forthe British Government/Civil 
Service equationis not fitted for the role of 
control over such complex industries if they 
are to be run successfully which, of course, 
includes profitably. Moreover, if carried to its 

. logical conclusion, it would destroy the-innate 
sturdy independence ofthe individual and 
his proper sense of responsibility for himself 
and his family. From this experiment I fear 

■ we would never recover. . • - 

' A New philosophy 

There is,;however, a halfway position which-! 

. ‘ bel ieve is practical and would appeal more to 
the character, of the British and moreover 
enable us to recover the situation in a manner 
more consistent with our history. It would be a 
~ recognition by Government that they are not 
■ . without some responsibility for the present 
plight of British industry and that as trustees, 

■' so to speak, forthe taxpayerthey should be - 
prepared to provide assistance where it is 
' • necessary arid justified, without prejudice 

■ to the ultimate pattern, but on terms which 
' would promise a reasonable reward to the 

- Government and therefore to the'taxpayer 
-cfown the road. - 


To give an example, if a major industry such as 
motor cars requires urgent assistance, let the 
Government act as tough bankers and work 
outa policy which will provide those sums of 
money which, given economic manning and 
effective performance by management and 
labour, will suffice to create a viable industry. 
Let the flow of all these funds be dependant 
on the satisfactory response ofthe other 
parties to the deal. Let us declare that the 
Government in the role of bankers will 
progressively withdraw from this Industry 
when the debts have been paid and an 
appropriate profit made by the Government 
as bankers who have provided from the 
taxpayer the necessary funds. 

It is of course obvious that this banking 
assistance should only be used most 
sparingly -confined to those cases where the 
Government are satisfied that the industry 
concerned with virile management, maybe 
new management, can compete effectively, 
for otherwise of course we should find all we 
were doing was propping up businesses 
which deserve to go to the wall. 

Private Investment 

As regards non-Government investment 
nothing but the prospect of new and profitable 
enterprises or profitable extensions of 
existing ones will - or should - bring forth new 
investment Investors are not reluctant when 
they have confidence in the prospect for a 
reasonable return. What we need is stability 
as opposed to the constant changes in policy 
which have afflicted us for at least a generation. 
Once the Government has set the framework 
to encourage enterprise, let industry get on 
with the job without interference and for some 
years. Then we shall see results. 

Tackling Inflation 
How do we deal with the most dangerous 
disease of the lot -inflation ? Forthe most 
part we are offered soft options, which will 
compound in due course the serious 
difficulties in which we find ourselves already. 
These are. accompanied by such evasive 
shifts as progressive slippage in the value of 
the pound, or defensive tariffs or import 
controls to cut us off from the more efficient 
rest ofthe developed world. I see no 
alternative to cutting back the excessive 
demands we are at present trying to exercise, 
either individually or collectively, to within 
the limit set by what we can produce. 

I would first advocate a far more rigorous 
control of public expenditure, both at central 
and local government levels. This will involve 
a good look atthe social services and other 
domestic government expenditure, whose 



costs are dangerously out of control, and 
moreover not at all commensurate with the 
services provided. Even now we cannot 
finance them out ofthe present high rates of 
taxation and have resorted to a breath-taking 
level of public sector borrowing, thus stoking 
further the infiationary iires. The measures 
required are for further immediate cuts 
beyond those announced by the Chancellor . 
and a retention ofthe lower ceiling in money 
terms for several years. This means that any 
inflation from now on will have to result in 
further cuts in the real level of public 
expenditure. 

One why to make local government more 
cost-effective would be to allow free 
enterprise to tender for some services at 
present being carried out by local government 
Legislation proliferates to curb monopolies in 
free enterprise. Nothing has been done to 
restrain monopolies operated by central 
government or by local authorities which are 
frequently a greater danger to inflation as 
there is no competitive yardstick by which to 
judge their performance. It might be a 
tangible demonstration in support of 
Mr Croslands statement that the party Is over. 

1 think there is a particular problem with 
regard to nationalised industries which 
requires consideration. Private industry can. 
of course, go bankrupt. There is a widespread 
feeling amongst those who work in 
nationalised industries that they cannot and 
that therefore they are exempt' from the 
pressures towards efficiency which apply 
in the rest of the business world. Of course 
in a sense this is true, unless or until rampant 
inflation, or our dangerous balance of 
payments position, or both, force the 
Government to apply proper constraints to 
them. We must recognise that in the fast 
few years nationalised industries have led and 
fed inflation. I cannot think that we will avoid 
the continual snarl of rising nationalised 
wages and prices without disciplines akin to 
those in the responsible private sector and this 
will necessitate more courage on the part of . 
Government, who only too often have 
agreed to pay up too readily and too freely, 
thus negating the statutory obligations they 
claim to have imposed on these industries. 

Industrial Relations 

It is no original thought to dwell on the 
subject of communications for much has been 
written and spoken on this matter for years, 
but 1 am afraid with very little result. There 
has to be a far greater dissemination of 
information and degree of consultation 
within industry. Perhaps too many of our 
companies have become too stratified. The 
bulk ofthe decisions taken at the top in 
industry are certainly more right than wrong, 
but unless the whole team from Chief 
Executive to the man atthe lathe understand 
in broad terms why decisions are being taken 
. and feel that they can contribute constructively, 
to the success of their industry, it is too much 
to expect that they will work effectively and 
intelligently to produce better results, 
it is all too obvious in a vibrant company that 
ideas do not all emanate from the top ; indeed 
they should flow at all levels, be sifted and 
brought into some discipline forthe benefit 
ofthe whole. This theme is not new, but until 
it is put into practice on a much greater scale 
we shall fail far short of what we could 
achieve. 

I believe that the ordinary worker has as 
much understanding as the Director on the 
.Board ofthe necessity on occasions for 
confidentiality of decisions in his own 
interest, but he would accept this much more 
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willingly if he were fully informed and properly 
consulted on the wide range of 
non -confidential matters that are of immense 
importance to his daily life. 

Modern experience tends to show that many 
small companies find it much easier to create 
and perpetuate a team spirit of fellow feeling 
and pride in creating new wealth, than in 
larger units. All the more important therefore, 
that in the latter case we should insist that 
managers all along the line put their full 
weight into maintaining this constant 
communication with all those who work with 
them in their wealth -creating activities. 

Let me now consider the responsibility of 
organised labour in the evolving scene. One 
must ask whether the trades unions have not 
now largely achieved their original aims of 
strengthening those in a weak bargaining 
position and obtaining some sense of security 
in what was a harsh laissez-faire economy. 

An essential corollary to the safety net now 
provided is that unions should be much more 
aware of their obligations to see that those for 
whom they make contracts can and do 
deliver, and in too many cases they do not. 

The result of all this is that the economy 
becomes so overstrained that the very 
security achieved in the past largely by 
organised labour is itself in jeopardy. 

.There is an obligation to ensure, in 
consultation with management, that their 
demands bear a sensible relationship to 
the wealth -creating capacity of thB economy; 
that the new wages are really earned ; that 
outworn restrictive practices, either by 
management or labour, are inexorably 
removed and generally that the effective 
in-put of work should match the far higher 
wages in real terms that they now enjoy. 

I believe that much of this is recognised by 
many trades union members, but it simply 
isn't getting through, possibly because of the 
small but powerful disruptive element who 
just don't wantto make the system work. 
History shows that in any human institution 
If the moderate and constructive element do 
not handle firmly the extremists, the former 
' lose control and their capacity to serve the 
nation, and their living too. 

Concluding Remarks 

I have tried in the last few minutes to make 
some suggestions on action which would 
help to revitalise our nation. I would like, 
however, to conclude by reminding you that 
■it is the collective will ofthe citizens of this 
country which will determine these results, 
so let not the ordinary citizen think there is 
. nothing he can do about all this. If the men 
and women of this country do not pay regard 
to their privileges by exercising their civil and 
industrial franchise, there is indeed little they 
can do ; but surely it is our duty to exsreise 
these rights and privileges and to accept that 
industrial democracy is at least as important 
as political democracy. 

All through history there have been 
pecasions when the commonsense and 
patriotism ofthe ordinary Briton have 
emerged to revitalise the nation. Today is 
such another occasion and yet perhaps a 
•different one. We do not have a visible 
enemy as in war time, but we have a much 
more subtle enemy- a small but dedicated 
subversive element exploiting and 
magnifying public apathy, short-term 
self-interest, greed and envy. This is an 
enemy we must and will overcome. This 
nation has never failed to rise successfully 
to a challenge once it is awake to the danger. 
We can and will succeed if we work 
together, each of our own free will. This is 
true democracy in action. 


Sir Vs l Dunes ns Speech, and the Annual Report for 
1974. may be obtained from The Secretary, 

6 St James's Square, London SWl Y4LD. 
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in HIS annua] statement, the 
chairman of Marks and Spencer, 

Sir Marcus Sieff tells members 
that the Board has decided to 
spread the development pro- 
gramme at home over a longer statutory 
period so that the company's 
liquid position shouid remain 
strong. 

Nevertheless in the forthcoming 
:ear the company will add over 
200.000 square feet of new selling 
■.pace at home. A further 13 
stores will be rebuilt and 
extended. Also 100.000 square 
feet will be opened abroad, mak- 
ing a total of SOU.OOU square feet 
■if selling space overseas by 
March 197G. 

In 1974-75 the building pro- 
gramme at home and abroad 
ridded 330 000 square feet to seJ- 
ling space. Io Britain the sates 
area increased by 323.000 square 
feet to 5.7lm. square feet includ- 
ing four new and 13 extended 
stores. 

As reported on April 11. taxable 
profits for the year to March 31. 

1075 expanded from £76.S3m. to 
£Sl.S6m. and the dividend is 
a.4744p (5.S593P) neL 

A .summary of results adjusted 
fur inflation shows turnover n! 

_ 787.2m. i£756.46m.l on a CPP 
basis compared with £721.SSm. 
i £571. 65m. > historical and taxable 
profits on a CPP basis of £82.71m. 
i£t12.4m.). 

Sir Marcus states that the use 
»f the index of retail prices to 
arrive at the figures gives onlv 
a rough and ready guide to the 
HTc*-l of inflation. An increase in 
profit of 61 per cent, cannot 
■-oil) pi.’iMilc "ror an annual rate 
of inflation oF over 20 per cent.. 


on estimated 


he says. When operating results saved £500,000 
are measured against those for energy costs. 

Meeting, The Dorchester Hotel 
on. July 3 at 11.30 ajn. 


the preceding year, adjusted, for 
inflation to bring them up to 
1975 values, it is clear that the 
reduction in margins 


has caused the company's profit- 
ability to decline, in real' terms, 
by over 10 per cent, he declares. 

A statement of sources and 
application of funds shows cash 
and short-term deposits of 
£20.13m. (£lS.46m.) at the year- 
end. 

Exports increased by 5S per 
cent to 121.44m. during the year. 
Most of the exports were ro retail 
customers in some 40 countries. 
“This spread is valuable at a 
time of worldwide recession and 

import cut-backs, as in Australia 


M. Gleeson 
look to 
second half 


THE REDUCTION In first quarter resumed at 
pre-tax profit of Amalgamated stated; 

Metal Corporation turns out’ to be Consolidated 
from £2.49 iil to ELOSm. The reports first 
figure for the year 197+— an ex- down from £l57ra. to £149m^ and 
ceptionally favourable one in a decrease in pre-tax profit from 
terms of trading opportunities £3-19m. to fl-Sfinx, including' 
and business activities generally investment income. . o| £700,000 
—was £SL3m.' (£239,00). Profit for the year 

It is pointed out that the first 1^74 was £12.lm. 
three months' results include sub- Earnings per £1. unit 


a future date, it is to Marbh 31. 1975 reported' yester- 

day as £!L31m. (£73gin,v .shohH for THE six months to March 3L ahead : by 11^ pv 



l.' l. L j ; — — — s un iiib au iwuiue tv umuvh «i, wmu w/ mj • rr OWlf. Th| 

1975Stenhiduse Holdings -reports- crunch comes- in tfus figure t 
quarter - turnover penditure of £L16m. (040,000). a profit .before, tax ’ of £2.03uur “ holding company finance, an _*jj!{ER 

' ■ against ffiJfanx’for the previous .other" costsC” which lias risen b ^|£ • 
corresponding period; • ' £42 - per. cent, yidi^effectivel-i* ■ 

per 25p ’share . are drops pre-tax. pronto by_ over l , ; p 


Mi#* 


investment income, pre- 
received in the second 


FIRST HALF turnover or M. J. 
Gleeson (Contractors) increased 
from £lgm. to £20zn„ while profit 
fell from £550,090 to £412,000, sub- 


stantial 
viouslv 
quarter. 

Earnings per £1 decreased from 
24.5p to ll.lp, or from 252p to 
7.lp after extraordinary 
Turnover" tor the quarter 
£135m. (£142m.—£683m. for 

Three 


_ . for . the 

three months decreased from 
23J2p to 10.5p. ■ After extra- 
ordinary items' they . were fi.4p 

(18.Sp). 

Tax takes £1,000,000 (£1,494,000). 


Increase at 

Hambros 

Investment 


£42' ' per. cent v»di effectivel 
Earnings per 25p 'share are drops pre-tax profits' by over 1 
shown at 3J22p (3.6p) ieforeHoss per -cent The >rofit compari«in>.,^ 
on realisation of investments and are not strictly valid., howeves-; 
at 2.7Ip (SlOp) 
ordinary hems;, 

An interim 
hi September 
July 18. Last 

GROSS .REVENUE for the-- year rVrtainlv. in the second half thr-'V--,-;- 7 ' 


prfri 



i)r!( 


where new quotas have severely ject ld tas of £225.000 (£300,000). “ * 
restricted our exports, says the _ , , ,, , Isunm 

The directors are hopofull that 
figures for the current half year 
will show an improvement, lead- 
ing to a " satisfactory overall 
result" tor the year to June 30, 

1975. Lari year's pre-tax profit 


Profit before tax ... 


remains 


chairman. 

Sales of St Michael Shops of 
Canada show a substantial 
increase over last year. There 
arc now 18 branches and addi- 
tional sites will be developed, 
enabling a “ significant " chain of was £701,4*8. ■ 
Marks and Spencer stores to be The order 
built up. Because of the high 
cost of setting up this new busi- 
ness. the level of profit earned 
so far is low but. with an 
improved range and . new stores, 
progress both in sales and profits 
should be made in the next 12 

months. 

The Paris 
opened • on 

March 24 respectively and in the 
autumn trading will start in 
Lyons. 

Sir Marcus reveals that the 
company reduced its consumption 
of gas and electricity by over 15 
per cent, during the year. This 


Minority loss 
Extraordinary debits 
N« profit .. 

■ ProHL 

The tax charge is comparatively 



overseas interests which 'has 


It Is-also anniuneed that terms Earnings per 25p "A? Ordinary ww „„ . 

3 jmo-sSs £ ave * een aerree<f for an offer to grown from W per* cent to 70 

be made to the preference holders Per cent, in the six months, tl 

of Consolidated Tin «,* ??. p . swea- as : 8S.3p H - 


iins i«i» cuarge is comparanveiy -* Tin under the /jqa iwj prior /«W-,Wo 

S? tss i*J 5S! « . ;S^ w v t !SSe t,I 2Sd d SS5 


per 

state. 


they 


book position 
satisfactory and shouid 


the Swiss trading subsidiary; 
appropriate action was taken to 
correct the situation. Despite the 


This position is expected to be 

merger of Amalgamated andCbn- ^.■ Yiuue - maintained during the remaining 


U4. tundiKflinaicu anu -1,011- ,i95nl HoAitriMncr n ri« r maimuuivu uuuus : uie ici 

so Uda ted announced - last month. JSS t vS?* P9 <***8** part of the current , year. 


give the group a good chance of loss and excluding investment’ 
maintaining current turnover income, profit before tax was 


The new terms - for the existing 
holding in ‘ * 

cent, non -cumulative 


irrmir lor me exisnng The Finann. iNn at PWT at The P erJr>d has borne the 
CTS or each 4.9 per Dr iS,t hefore iSiampirt 3 ^ L financing costs of the purchase of 
11 m ulative preference Dorntnion Bui Mines by-' Al R. 


levels during- the year commenc- ahead of 1973. a more meaningful stock onlt of £1 are one new 5.4 pniru V bw "affeetw Stenhouse and Partners with ' 

ing July 1. 1975. comparison thito-1974. per cent, cumulative preference .'effect from October 1. 19W_but 


Advance at 

Francis 

Sumner 


' -j ri 1 1 


■-.c - : 

P 1 ® 1 


iti-'A - 


But having regard to the un- 
certain economic outlook and the 
. _ , possibility of restrictions in public 

°nd Brussels stores expenditure, a cautious view of 
February 25 and || le -short-ferm prospects for the 
industry must be taken. 

The interim dividend is stepped 
up from 0.5170725p to 0.58434p 
net. Last year's total was 
IJD90725P. 

Statement Page 5 


The extraordinary item 
£ 220.000 relates .entirely to ex- 
change differences arising on 
assets held by subsidiaries abroad. 
Subsequently fin's. Joss has been 
recovered due to the fail In the 
value of sterling. 

Negotiations regarding the dis- 
posal of part of the group’s 
investment in Aluminium Bahrain 
have been discontinued, but' there 
is a possibility that they will be 


of share of £T AMC. The CTS-direc- 

tnrs will bp recommending nre-. share capital into 
ference holders to accept these Ordinary shares. 

If 7 ™ the 3r T aricemem The Board therefore pro; 

Putin* w will have 50.2 per cent deter the holding of the 
of AMC. 1975 and the announcement 


o£ shareholders, having regard to j c *« aiwiiiiu, t u fiim auis, ««a 
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CONSOLIDATED 

PLANTATIONS 


— 01 tne current year, a cnarge - rj -r- -.-.•.tanfi 

g ^SSSSA9AS ^ • -r 

- with Canadian ajroun^g *£ ^ 
l E- S33^2 to MjB$:aCf!0r - . re 


The 


the final dividend on the ”A" ™P^jL t... ■ . -,„ t 

Ordinary shares until the -tKwi- benefits of the propOTed tntegra- 21I2i ^ f 4 23 732 for «ie first half.V '■ 
tian under the Finance RtirtaM 1100 11110 Dominion 3 pD dings of 

under- tne Finance Bill has the three separate Sten- The directors- «ay that m. m- ... T1 

house offices in London should °£ what was-^ all quite dtfficu^'. 
begin to be reflected in 1976. ■ "year ' they consider the- results!' .. 

Increased profits were- achieved be reason aWjr .-satisfactory.;".- •• fi . 
by the jewellery and engineering Earn togs iSer" IQp share a)'-'-- - 

divisions, the tlmberjand shops shown, to .be. ’up" from 2j^p 
and the textile knitting, com- 223p and tho^- dividend-is- lifted = 
panies. Losses w^re incurred . in from Q.6S3d .to : the .jmaxhmir^ ■ 

yarn permitted^., 0.722p with t q (-]• 5'- -' 


The profit of 
Plantations for the 


Consolidated 
nine months 


been clarified. 

A further announcement 'will 
be made as soon as possible: "•* 
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A REMARKABIY GOC» PERFORMANCE' 





THE CHAIRMAN'S STATEMENT 

■ The group operating profit before tax for the year ended 
29 th iV larch 1975 was £18.596.000 com pared with 
£15,464.000 for the year ended 30th March 1974. an increase 
of2U.3 r ;..TIie post-tax profit of £8.796.000 1 before 
exceptional items ) against £7.272,000 for die previous vear 
showed an increase of 21^ - 

■ On 16th October 1 974 your directors declared an interim 
ordinary dividend payable on 1st January 1975or'3.4286p per 
share against an interim dividend of 2.7625p the previous 
vear. In doingso. they included in the interim payment all the 
increase permitted for the whole year under thecounter 
inflationary legislation. They now recommend a final ordinary 
dividend of 3.5265p per share, the maximum permitted . This 
is a slight reduction compared with the 3.6347p paid last 
year, because of changes in taxation in therecent Budget. The 
total ordinary dividend for the year is thus6.95alp per share 

( 1973/74 - 6.3972p) and absorbs £3,156,000. After payment 
of the preference dividends and ad just merits for exceptional 
items, the retained profitis £5,718.0001 

■ Salesat £161.798,000 for the year showed an increaseof 
33.7% and although we have continued our determined 
efforts tocontain prices wherever possible, a large part of the 
increase must be attributed toaccelerating inflation. In my 
statement last year I referred to the difficulty in measuring 
thceffectoF inflation on our business because no published 
price index compares strictly with our sales mix. I suggested 
that perhaps the nearest guide would be the general index of 
retail pricescoveringall items, as published in the Depart- 
mentof Employment Gazette, and thatsinceour peak 
trading period is pre-Christmas, comparison of December 
figures from one year to the next would beappropriate. The 
index shows that in the year from December 1973 lo 
December 1974 the rate of price inflation almost doubled to 
show an unprecedented increaseof 19.1 VJ . But even taking 
this into account, our real volume growth for the year under 
review must have been about 14 to 15%. About athird of this 
real growth came from new stores and extensions, the 
remainder from increased sales in existing space. I tl link you 
will agree in view of all thedifficult trading conditions 
experienced throughout the year, this represents a remark- 
ably good performance. 

■ Applying the same reasoning toour pre-tax profit would 
bring the increase down to virtually nothing. As the index 
does not coverall our operating costs, this particular exercise 
can give only a very' rough guide to progress but it does 
suggestthat as a business we have had toadvancestrongly to 
stand still! 

■ The whole question of the presentation of annual accounts 
in inflationary econom ic condi lions is under review and 
perhaps some standard form will emerge as a statutory 
requirement in due course bu t what remains the vital issue is 
that the race of inflation itself be curbed . 

■ You will see from a note to our accounts that at the year 
end . although' we were below our net profit reference level, we 
had exceeded the gross profit reference level under the 
counter inflationary legislation by approximately 0.8%. of the 
sales for the year- about£l .300.000. As I am sure share- 
holders will appreciate, both gross and netproiit levels 
depend very largely on the volume of sales, and now, in fore- 
casting sales and fixing our price levels for the months ahead , 
we have to take in to accoun L the ex tent by which we have in 
Lhe previous periods fallen short of or exceeded the reference 
levels permitted under the legislation. To the extent that our 
sales exceed expectations we must inevitably exceed our 
reference levels, and to Lhe extent that they Vail shortof 
estimates the reverse must lake place. This practice of 
forward estimating of sales is one which must in fact be 
pursued by all retailers, since it would be totally imprudent to 
base prices on anything else. Our estimates of turnover for 
1975/76 and of our gross margins make allowances for the 
need to bring back into equilibrium the a mount by which the 
reference level was exceeded allheend of March last, and we 
are confident not only that this amount can be absorbed but 

that with the increasing numberof stores and selling space 
available as compared with the year just jiast there should be 
a continued growth in the net profitability of our operations. 

■ I would like to refer to the remarks I have made about our 
lute grow th, taking into account the 19.1% increase in the 
retail price index which took place in 1 974 . During this same 
period, retail sales for thecounlry as a whole showed an 
increase of about 20% over 1973. These figures would suggest 
that for the country as a whole, consumer purchasing barely 
maintained the 19f3 level. I f one turns to net profits. I think 
it must Ik clear that if with our sales increase of 33.7%- 
nearly 14% above the national level - our net profit increase 
was 2i0% . then in real terms theremust have been a consider- 
able dedine in net profi Lability for the retail trade as awholc_. ■ 
during 1974. Idonotsay this in any way from thepointof 
view of blowing; our own trumpet but because I cannot help . 
feeling, as 1 pointed outlast year, that the effect of the fall in - 
profit margins in real termsmustfallTnosthcavilyupon the 
smaller shopkeeper. If Che present restrictions ou trading 
continue for some time.w e shall inevitably be faced with a 
further reduction in consumer choice and a further change - 
for the worse - in the whole nature and character of the 

smaller communities which are sumach a part of our national 

heritage. 

B Retailers have had to con tend with particularly difficult 
trading conditions over the past year and there seemsno 
immediate prospect of any improvement. On the one hand, 
operating costs over which they have little or no control have 
risen month by month, while on Lhe other, the controlled 
gross margins they are allowed to earn were cu t by 10%. early 
in the year. The inevitable result has been to put net margins 
under great pressures and certainly there no longer remains 
an v problem in keeping them below the level prescribed by 
counter inflationary legislation. 



52 weeks to 
29tk March 
1975 
£*000 

52 weeks to 
30th March 
1974 
£’000 . 

Increase 

% :: 

Sales 

161,798 

121,021. ■ 

33.7 

Trading Profit 

21,049 

17,847 

17.9 

Operating profit before taxation 

18,596 

15,464 

20.3 

Dividends per ordinary share : 
Interim 

3.4286p 

2.7625p 


Final 

3.5265p 

3.6347p 


Total 

6.9551p 

6.3972p 



relating toexpenditure on plant and the tax relief on increased 
stock investment do nothing like enough to remedy the 
situation when the cash req uirem en t com ing out of post tax 
profits, just to maintain static net working capital, increases 
atthe rateof 20%.a y ear . 

■ It is difficult to gauge theeffectivenessof counter 
inflationary legislation, since ire cannot tell what would have 
happened without it. 

■ Abolition of controls, wi th all their attendant administra- 
tive problems, would be welcome but would not automaticallv 
provide a retailing panacea. The economic conditionsand 
outlook aresuch that competition among retailers could 
become even keener and this very competition could beas 
effective as any controls in restricting price increases. 

■ Just as we have experienced difficulties as retailers, so have 
our suppliers of goods and services had tocontend with their 
ownsimilar and continuingproblems. We have always valued 
the. close relationships which we have established with our 
suppliers but nevermore so than in present circumstances. 

The results now presented could nr»t have been achieved 
without their wholehearted support and I thank them forall 
their efforts. 

■ There seems to be a popularmisconception that British 
Home Stores buys most of its goods from overseas. This is, of 
course, entirely untrue. Well over three-quarters of the goods 
which we sell in oar stores come from British manufacturers 
and while we are always trying to increase this prcnt-jrtion.it 
must be appreciated that over the years we have built up 
overseas connect ions which provide for our customers goods ■ 
ofoutstanding quality and value which they want. 

■ There has recently been talk of import control or quotas. 

We have had them before and they did not affect our own 
business in any wav. but Lhe public must be w amed that any 
moves to restrict imports would inevitably put up the twice of 
goods to customers everywhere- someth in c which a!! of us 
would deplore. We must all be competitive, stri vine lo 
provide goods giving better value for money. Those goods, 
should be available to us wherever thev come from, if onlv to 
stimulate home suppliers to greater efforts. 

■ Whiieon the subject of restrictions on the free movement 
of goods and sen - ices I cannot forbear saying one word about 
the damage which I am sure would tollow from a derision by 
this country to leave the European Econom icConrmunitv.- 
No country such as ours with a large population, and deficient 
as we are for the most part in raw materials, can survive alone 
today. If the decision is taken to leave the Community, it will 
inevitably impose great stress on ovr financial reserves, lead 
toa rapid worseningof our standard oflivingand peneraflv 
lower Ute quality of those things which money can buv ana 
indeed the quality of life itself. 

■ Our progress is based on sound buying but all operational 
and service departments in the business have made their 
contributions. Our carefully planned sales promotions have 
obviously been particularly attractive to our customers. 

■ Our substan rial volume growth in salts has been spread 
overall sect ions but perhaps the outstanding performance 
has come from cur fowl departments. where our concentration 
on highest quality fresh foodstuffs at competitive prices, but 
still with personal service, earns usgrowingcusLomer 
appreciation. 


During the year, substantial progress was made in our 


development programme. New stores were opened at 
Aberdeen. East Kilbride. Grimsby. Sutton ( 


■ In all the circumstances, it is not surprising that retailers 
should seek abolition or at least some relaxation in controls. 


The long term effect of low profits, leading tolackof both 
funds and incentive for development, must be serious! v 
detrimental to the industry. The gross margin concession 



. .Sutton Coldfield, 
Newcastle and Huddersfield, Ihelast three replacing existing 
stores. Extensions and modernisations were completed at 
Blackpool, Lewisham. Luton. Southampton and Kingston, : 
while a number of otherstdreswererecountered toimprove 
use of existing space. 

■ We have suffered somedeiays in building, but in October a 

replacemen t store will be opened a t Hanley and extensions ‘ 
already partly in use should be completed at Northampton, • 
Bradfora.Middlesbroughand Derby, with recountering at . 
manymorestores. , _ 

■ Our distribution centre at Atheretoneisnearing 
completion. Operations previously based at other depots have 
already been transferred there and throughput is increasing 
as planned, so that virtually all merchandise and food will be 
handled by the end of 1976.’ 

B Fori 976/ new stores are scheduled at Stevenage, 
Colchester. Wandsworth, Leeds, Dublin and Nottingham, 
all except the last named being new locations for us. There are, 
however, still many cities and towns where wcarenot 
represented which could afford good trading opportunities 
for us and we shall continue our search for suitable sites as 
part of our development programme, despite present 
economic difficulties and uncertainty. 

■ In my annual statement in May 1971. 1 referred to our 
interest m the outof town shopping concept, expressingthe 
view tha L we should play a major role in this form of retailing 
as and when sui table opportunities occurred . I then said that 
iL seemed lo us "entirely logical lo have complete confidence 
in the future of our present stores and at the same time to 
wish touse our expertise to provide first class nut of town 
facilities in suitable locations". 

■ Our view has not changed and therefore I was pleased 
when we were able to announce last month that we are 
mount ing a joint venture with J. Srfinsbury Limited in an 
attempt toenter the field of hypermarket trading. I am 
convinced that our association with such eminent food 
retailers will lie luour mutual advantage and that our 
combined ex|jertise could provide outstandingly attractive 
rangesof fond and merchandise at keenly competitive prices 
in a new kind of operation. 

■ The extent to which our joint en terprise can progress must 
depend on local and central government attitude Lo 

appl ications for out of town development and so far, with a 
few notable exceptions, this altitude has been negative. The 
cases both forand against out of town trading have been 
sufficiently well argued for me net to seek to repeat them now 
but as established city and town centre traders ourselves, we 
are convinced that outof town developments, with their ■ 
operational cost economics, should become an integral part 
of retailing m the future to give the shopping public the 
opportunity to benefit from lower prices. 

■ During the past year, Mr. 13. M izner and Mr. M. Gillespie, 
both assistant managing directors, retired; 

E Mr. Mizner joined the company as a trainee in Brixtoil 
store in 1934 and in the course of his long career covered most 
aspects of the business. Mr. G illespie joined us in 1963 as a 
buying director and we are grateful to them both for their 
valuable contributions to the company’s growLh and success. 

■ In January. Mr. N . T. Griffin was appointed an assistant 
managing director, with responsi bUity for store operations 
and sales. At the same time. Mr. D. P. Cassidy and Mr. A. I. 
Phillips, both members of the management committee, were 
appointed to the board, the former as personnel director and 
the latter as a buy ingdirector. These appointments wiilhelp 

maintain the management strength on which the future of the 
company must depend . 

■ Finally, I would like, as I always do. torefertothestaff of 
this company, both past and present. Takingpenskmers first, • 
I am glad to say that we have been able to compensate them 

to some ex tent far tire erosion of purchasingpower through 
inflation by the grantor a 1 24 % increase in all pensions as 
from 1st June thisyear. 

■ As for our existing staff, they have as usual made an 
outstanding contribution to the success of the en terprise. In 
times of economic difficulUessuch as we are now going 
through, the workload of everyone increases. This additional 
strain has been accepted gladly bvan organisation which 
believesprofoundly that what it isdoing is worthwhile arid 
which derives satis faction from theconcrete evidence of its 
own work. I am sure you will wish to join mein extending to 
them our thanks far their efforts. 


SIR MARK TURNER, CHAIRMAN 
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external sales for the. first, foe r: 
months of' 1975 are sUgbtix up o 
Tlie S teahouse Interim statement ,tb e same period, iast yesr. , Tb- :: 
f shows attributable insurance . order perition- is 1 ' . down' .-on la 
broking profits ■ scarcely changed year’s record figure, but- is - cot •" 
and industrial profit* actually sidered quite satisfactory »=■• • 
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Indications during the- first half year pointed; tor i 
increased profits from all divisions but bedause -of th£. 
sudden'and unexpected change in the -political' arier. : : 
economic climate thd higher trading profits of the- 
finance group yvere much reduced by; the provisiorist^, 
ttfat. were considered necessaiy. for bad and doubtful 
-debts. The general .trading, investments and tha agenc^r 
; side'produced better results than formerly In spite of not ; 
having received remittances frohri Bangladesh to cover 
London office expenses. : > ’ . 

The c6psoIidated group.profit was £774,487 com- 
pared to £^82,3J83 m 1973. The,'board recommend a 
-■ final dividend; of 14.2375%. making artotal dtvfderid of 
17,7375% for t;974. ' . ■ 

- -- It is difficutt to forecast the .results- of the finance 
group for 1 975\other than to say that Factors should 
continue to trad^prafitably. The position with regard to . 
the other companies in-this group. will depend tb a large 
extent upon the property market. A 

Dur warehousing business has lieen very active 
during the past four 'months arid its upward trend of 
[-profitability is expeettid to continue throughout the 
current year. . ft 

: We have anived at a watershed in our affairs con- 
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; nected with the management of sterling tea companies- : r-e ?nd 

■ operating in India. Last year 1 referred to the potential V^fs. jn»i« 


impact of Indian legislation upon our role as London 
secretaries. In the meantime, however, a directive has 
recently been issued by the Reserve Bank of India 3 . 
indicating ihatTemittarice on the normal basis to cover /’J* vll ^; 47 " « 
•U.IC expenditure, including secretarial expenses, will no £*JL r c 
longer be permitted. Some re-structuring will be under- 
taken to meet the changing circumstances. Initially, the -■ - e b ~f- 

board has negotiated the sale to Jokai Tea Holdings Ltd. -I artl 
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...companies in the group more closely together, and has’ 


...... . . . Wi 

resulted in a substantial strengthening of our cash; J .^J- si:a?SL-!;2*: ^ 


.resources. 


H.G. 


SINCLAIR, Chairmen ^ J' 2 ^ 

■T ; Copies fifths annual report ma/ be cbtanad from the Secretary, ’ ac5» #, 52 .-2 
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Annual General Mecting22iid May, 1975 
The Chaiman, Mr. E. 3. Eritii, reported: 
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..The general aownturn in buildhiB activity /towards the end 
of year and the faevitahle -'rise.' in overheads 
resulted in trading lirbfiti falfing: by. £68JXK), compared^ with 
1973; The decrease in investment Income was expected 
following last year's acquisitions; both orWhich have 
produced very satisfactory results/ 

Sales . up by S3?& for thetot fmxr months ore very. 

encouraging, although ahigh-propdrtkin of ibis LnCrease 

fa in less profitable direct buSInesjc’Sesulls-to d; 

an increase In profit before tax for. The first 

be considered satisfactory in -prevailing tireuntetthpes. 

the present economic 1 conditions, it ts.nnwisfc to attempt to 

make any meaningful Tredlctlooe fucihet ahead. 
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DeeUcrul'- Gold $0.4m. 
on May so. 


, • ■ntE-LONG SAGA -Of; the negotJ- of shares in 

\gtionjrtwtweenpe Beers- and the Mining cJoseA' , _ 

.. '.' ■--■ a V -Botswana - Government, how in. Yesterday Deelknat rights rose 
i« -^ - p rogre ss . .'stace lait October, over: 30 p to I lOp -premium. : 

" - ■ 1 -*** ■•' -Ht* -latter’* demands for a greater 


a year must be expended 
to maintain the option. 
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share of the" profits from th^ suc- 
: ' •:•- -:-w< si-'- cessful Orapa^l di am on d operation 
^'c,A' 'hM now apparently- reached a 
;y _ ' .C ntleal stage mch*rd RpKe reports 
• '-Emm" Johannesburg wit5 the 


Previous probing of the pro- 
perty located a number of 
uranium occurreneies it is stated, 
three of which have been 
partially tested by drilling and 
have yielded significant values. 
If a feasibility study has -not been 
completed after the initial $ 5 m. 

spent Cominco has 
advance funds on a 

s*uV: Sis .Government: is. currently is on the. receiving end- of a big reducing -percentage basis until 

' r - receiving ‘about 52 ■ per cent. - of cash flow in compensation money the study is finished or a total 
fntrfits' base^l . on '^t 19 per cent, from the previously-owned cqppcr of S 12 . 3 m- expended. '• The area 
equity stake and a’conrplex^series .complex in Zaire "is “emerging covers 2^500 square miles, 
pf taxes. It wants to- raise its total "cautiously as new force in the The property is'owned by Pan 
receipts to a minbatuirr r 62 per . world mining exploration scene. Ocean Oil as to 60.2 per cent., 
teem, and a maximum -72 per cent. And XiH looks to have rung the' Pctrobee 17 J per cent.. Dynamic 
hlong -the- lines recently agreed bell . resoundingly in' -one of its Mining 14 . 1 - per cent, and Locbiel 

between De Been and the Lesotho ear& -ventures, that at the Thierry Exploration 8.6 per cent. 

Government: for: the development copper deposit in Ontario. 

of the Letseng deposit in- Out In. Brussels yesterday the UM 
country. \ t ... chairman. Mr. Paul-Emile Corblau. 

r Onapa Do -Bears feels -that' recounted that -ore reserves. at this 
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©Sphere described .by 'oner of Xhl^lTy has"*" been 

■ i v-^-^ejiarties'-Bs 'Vacrimonious,'’ ■■ Belgium's Union .'Mister*, -which agreed to 
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For Reap* _ _ 

it ha$ taken ^ai|. the. risks and Canadian copper find, -which is 
is thus eptitlea to see. the. kind scheduled. to reach production in. 
~ • - of reasonable’ return -which -was the second , half of next year, 

■— - original# Negotiated. Laid October amauht ton proven- IZfim. tons of 
i.-. : - ’the---’ Gbycnrineht “was. 'also ore grading an average 1.75 per 

• ” - clalming'.^tho. xigbt further to .. cent, copper: 

& - < adjust the - terms of the agree- * Tins is a relatively modest ton- 


UPS AND DOWNS 
OF TRONOH 


The Malaysian- tin-producing 
Trench Mines, in which Charter 
Consolidated has a 29.7 per cent, 
interest, has boosted 1974 net pro- 
fits to £ 1 . 53 m. from £ 0 . 42 m. in 
As already announced, the 
year's dividend total • has 


... • ■- :^v t adjust me ••reruns 01 me agree - inis is a relatively moaest ton- " 

• J '* meat- -’if'-and. when circumstances nage and ’ grade, although it is “'f- 

chgngQ’^ tQ/ tnsure that "any sufficient to supply the ore con- cf* l _ - 
* . esMOfre .jtioffls -win necrna to centrator for at least 10 years. But 
. .' b. -the. state.", - - drilling has- not reached the i?!- 1 ifif 

i ^ - It Ifcrimajno.'wooder that De. bottom of the deposit and Mr. Cor- 

. ^ers' «r.hoIdiii? put .for .what biau disclosed that the engineers beT?ofbSth P I 5 ?riS^ laeTwviriS 
.•>- ar ® now studying a neighbouring fhU^ 



simultaneousiy into the major copper mine class, • ]„ t K e current rear however 

•=**1 1 5 ^S 2 iffi ,? ™? r S» 0 n ean hi S ^htanar stands to become^ a .money- Tronoh’s ou SuTbas WTSm 
■ :.«53 . 9 * 1 * spinner in the anticipated boom in tonnes for the oast four months 

£S£S&’52*& A 2fte SSS 22 fe. 2 ^aR.“ i"? c °mpared witii ljlW tonnes in the 




■ i aat£ i ?ias-i(s t -sl 2£ under srsas 1 

.■ atrugglnrtr SeUbi-pikwe copper- way next year. A 17.6 per cent metal price has been running at 

L l! ¥ ^ngJylfinaSSd UM under P $M 1 . 0 M pfr pical in*the 
" cu hed hyT^ifranyika Concessions, past four, months. It was SMD 33 

of - tf ? e latter- easW 4 p to yesterday. 


are now expected 


" ^ ely tf. 206 p yesterday in front of the changed'at 93 p. 

... Sf-I contiijfie far quite a while yet. results which i " " - - - 

. The best hope jjf the Orapa to-day. 

- »►- prpblem ” being resolved. Rolfe 
a compromise whereby 
~ . 7 :flw Government settles for a 35 

- •• . . ®a Cl, jper -pint.-* shareholding possibly 
-T to e total tax. end revenue 

.- ft’ 1- package worth about 63 pet cent. 


Tronnh were ur- 


COMINCO SEEKS 
URANIUM 


rDun 
idrichU S 


Snngei Besi, in which Charter 
has an interest of 7.7 per cent, 
and Tronoh a stake of 25.7 per 
cent., reports a 1074-75 estimated 
net profit of £ 635,000 against 
£ 535,000 in the previous year 
A second interim now declared 

; « 7 sa ^ . Canadian ■ raining house of 3 . 88 p makes a total U.K.-per- 

- -should -lie Sa tis- Cominco, a Canadian. Eadfie sub- mitted 5 .fl 957 p for the year to 

bearir^ in mlnd Arapas sidiary. has an option - to March 31 against 5 . 5 p for 1973 - 74 . 
■, V^V. .Pfouuction ana - better acquire a 55 per cent participal- Sungei Besi were 83 p yesterday, 

diamond recovery, yesterday De ing interest in a uranium' prospect 
Beers rose : 5 p to 310 p. '- near Baker Lake in the North- 

“riciiTirt>i AT V t West Territories in return for a 

D HtI . Iv KAAL 65 m. expenditure on dkploration. 

Holders of Gold Fields of South About Sim. has been committed 
Africa arts; reminded that the offer for the first two years' after which 



MINING BRIEFS 

LONDON TIN— Colum bile output for I 
imalxtinated Tin Mlo#* of Nigeria for J 
April 1 four weeks) IS tonnes -■ (March: 
four weeks: 10 tonnesi. 



■ ' irrajf; 


Paterson Zochonis gets Cussons 


- , |p, _ ’ - ' 

- : ‘^Ntpson,' I ZothoaiSrTThe . Man- , Miv j* B. 


chairmfe of range of heating and ventilating 




^-chesfer-baa^d ioaps. and general Paterson Zochonis. said:'“Oigr'aim products.' The company was ex- 
^inej^uAtihg '^company '• - which • »" to_ expand Cussons, particularly ^anding rapidly abroad and. would 


/uto We^ Africa, on- 4 he: export and" th^^qveAebs ^be able to ' take ‘ advantage 
of -Cowans Group, side, first of all in the markets TSmCs considerable outiets 


: Leather soaps con- which we know best and then we Europe if the bid was successful.! 
:":i?iiIIC^eenL.:ta i'di!sav#ojfc'inorB than diall ’ look - to . see^'-wbare *.tbe Mr. v Myson said the company 
■fBAp.* .- -1 T'. r >'" strengths and opportunity^ Ire.” had seared a seven-year £ 5 m. 

-•in,- Mr- Sknon jCossobs, the- chair- Cussons has been given written loan from Barclays Bank at 3 per | 
.. nutfr' Mftgge fajoJiy’.-witb the direct ^ assurance^- about the future of cent above base rate “which. 
‘ 1286 - tat&r-hto*' ov^W ner cent the it* 1 , 500 - employees, aid Mr. should take , care of our financial 



:-=•:• *«rSS^S»'^^Ncli.»w - Tal ^ 

. . "::7!r .revised upwards T earlier' this 

raoBtt. tor JUBtJ cm. jSS^^STSblgt 


. . . , - J wma Oxdinaiy.shares; one PZ ^iare 
:::-r ;.;k3^ned. r at aiSpX plus ssop m 
•: at «l^p par SdLr A 


and tea agents group, 
Warren' Tea Holdings, have 
-tffafnarv- shared an ended without agreement. 


GREETING SAYS 
HOLD ON 


Talks have now begun between 
Lazard Brothers,- who are advising I 
that Johnson Firth Brown, and Samuel 



." 5 s .-.cent : 


not ' Proved possible^ So. present in a letter to st 
: '- ^ circumstances^ to formulate pro- C. G. Eraser, 

: - - • °^ Ppsals which could . be recom- . Greening, says thi 
‘ ’ mended to shareholders, . . . outcome of these 

' ™o?83e. OL4^tp. oyer tiie_ price of - T ani Rx Waren has been advised TtAnrrf trill rnneir 


-a . -substantial measure share for every two .Greening 
lent had been reached Ordinary which was made at the 
,• for a merger, it; had beginning of this month- - • 

• possible^ Ja present - In a letter to stockholders Mr. 

r, chairman of 
that pending the 

i*. i* tUljiriaii irtia Tirirri d# miciawcu tw- ouiuvuvauuM . . t . vulluiuc ui u«vse discussions the 

.OLAC^ipoyertne price of j ames Waren has been advised Board still considers the offer 
u .im in the talka-'by Gray Dawes and totally unacceptable, and recom- 

- * 1 “ xe ‘ . ** JW Warren Tpa Kv kobert Fleminv. mon^e t>, ratoln thoir 

. jJffcrwk ,feft, opaon of receiving 
. ^ 385 p;cadr pet f 2 ~khare pins 8 W)p 

^d.^ 7 )).\iwp^trpely fqr' thBlr . . . .. * 

. r. ■ A^^i wiw^r y. This Mr. R. B; Myson, chairman, of 
ikVkhwtcKatySJp- . pair Cussons. the Myson Group, yesterday out- 

h Ordinary «h 8 je Bnd fi 9 . 5 p per.Cus- lined his company's reasons for t a _ H h „ 

'B- l WSJS re3S?ed ®5^po“Son 1i thl 
- ■ . ; -4'*'ho’^hava' ^ready -accepted the- fur Sealed Motor -Construction ■». • ■ . h rtr«iiT»arv Mn sharp 

■ deso&e SffiCTs recommendations of °£ y a pE^^ an \^ P andG 


-MYSON GROUP 


their Greening shares- untill 
.further adtised by the directors. 

5 WRIGHT BINDLEY 


'he entitted^oiheim 

". vm t t a»y. 


eimpro 
(.wish -a 


ved terms a Ad«^G«mp. ^ ^ offer ie ]«*, than the 

He said Myson considered tnat. -mirirot vtlna nf its sharac 


may 6 t.ts 2 ey. wun accept the ne saia mj&va ^mfnwrni ujoi meggnt market yalae of its shares I •• 
- ^ SdSS WB Sd G at a. pri 2 | 


?™tQJnpe"«' T 
ff™ f f 





BUaDESS K 




Eitn^Inm ^ Siiiitipun ky tbm Chainsaw, Mr. Rahrt T. Kasaedj. 
pnxBotaiat tia AaaaalGaaaralHBBtiog *aJd an 22 aji Igsy IfJS. 


would flt ^ ywy weB, into Hn own ^ 0 nJy 5.9S. 

Also it values WB and G at- a 
discount of over 40 per cenL of 
ita net assets and that re-invest- 
ment of the .proceeds received 
; under the offer might weD- reduce 
the income of shareholders. 

. TREftfLETTS 

Tremleits Holdings- announces 
that die offers for the capital of 
TreaaJetts and Tower Assets other 
than, the 98:6 per cent already 
owned by Tremletts and its sub- 
sidiaries, have been accepted in 
respect • of 5476,341 Tremietts 
Ordinary ,ffi 7.5 pfer cent. -and. 
; 58^12 Tower Ordinary • shares. 
The offers have been extended 
and - will remain ' open until 
Jun e 4 . 





RECORDSALESAND PROFITS 

Owing to the^ disturbed state of tits, economy during 197-t it is more 
tiffin usually gratifying- to report record salea and profits. Group Salas 
hOBated by and Group Profit on Trading by 26%. The increase - 

-to fNofftabWtyitornT T^% to 1 2.7% of safes, emphasises the benefit the 
; . | Group darfvesftom having a large overseas markai wth-no legal price 
' , [ mstfictions, based on a sound home trade. Export SaJesrosa by 29% to 
j?.? e record level of £2^ million. Dividends for the year have been 
i increased by the maximum allowed unde^ tho Government's counter 
Inflation measuresto 26^3% frcSiri 23.8%. 

WLNSOR&NEWTOM AWARD1975 

About a third of all students who are in their final year oT studies for their 
Diploma in Fine Art entered for tits Award. Their work was exhibited In 
six regional exhibitions throughoutihe country, and has-been seen by 
more thatr.27,000 members ofthe-puWie. BiLofwhom it is assumed ara 
interested fti art It Ts expected that the Company will achieve an 
Increasrngmputatfon from thfl-1 876 Award and subsequently. ^ 

future outlook 

The ©oop emerged With recort Balhsandprofia from a yw which was 
one ofthe most difficult formdustry Inrecennrmss, That Jt did so with, 
an.untaihfehSrf reputation for products of the highest guafity indicates 
8 sound preamsation, and that the Company to well. placed to resph/e . 
the problems which will arise during 1 975. The buoyant flow of orders 
received this year is attribuied'to the. support given by our dealers • 
titroughout foe world and the .Company looks forward confidently to 
*^ti®vinff*ranT>attBTWuftsini975. -. - v 






: :> e * 


. c .-• ■ 


’ • . . "Rodueeifof . 

copper ■ indlybdeuito *inrfYpdie 
.Oxide ■ cool • gold • silver 
selenium 



X7IDEND 

A cash distribution of 5 W P« 
sham (a total of e^prcodiocdely 
616 ^ 80 , 000 ) was voted by the 
-Beard, of Directors to be paid 
Juno 24, 1975 to Kennecott 
ahareholdew of record at foe 
. close onnudness on May 28 , 

.1975. 

F.-D. Gojstaa, SoowteT 

: V KEOUSflY? -- 

COPPER COWORAKON 

E a at .4 2 a:d_ S tie e,l 
-Hew York. HiY. 10017 
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SIEMENS 



Information 

for Siemens Shareholders 


Order Increase by 3% 

During the first six months of the current financial year (1st 
October 1974 to 31st March 1975) orders received showed.a 
slight down in comparison with last year's, increasing by 3% 
to £ 1,894 million. Operations in Germany recorded somewhat 
higher growth rates than our international business. The 
weak economic situation prevailing in nearly all industrialized 
countries affected the flow of new orders. A decline in 
demand, especially for mass-produced goods could have an 
adverse influence on the current year's sales growth. . 

Sales rose to £ 1,527 million during the first half of the 
financial year, equalling last year's 9% growth rate. Despite 
an increase in order backlog from £ 2,787 million to 
£ 3,083 million, several areas have low order reserves. 
Business trends in the various Groups and Divisions 
displayed increased differentials. While the Data System, 
Medical Engineering and Telecommunications Groups were 
able to further increase their new order levels, the Components 
Group was restrained bya worldwide slackening of demand. 
In the same vein, the Electrical Installations Group continues 


to be affected by the recession in the building industry.The 
Power Engineering Group was able to equal but not pass its 
performance of a year ago, when several major orders were 
received. 

Despite the difficult economic situation, we continued to 
pursue a capital investment programme geared mainly to 
rationalization requirements. Capital expenditures and 
investments thus increased by 15 % during the first half year- 
For the total financial year, however, we anticipate a smaller 
growth. 

Net income reached 2.7% of sales during the period under 
review, as compared with 2.9 % for the same period of 
1973/74. This decline is due largely to cost increases of 
about the same magnitude as last year, in conjunction with 
unsatisfactory capacity utilization in some sectors. 

For the total 1974/75 financial year we anticipate new orders 
on a par with last year's levels and a slight reduction in sales 
growth. 



First half 
1973/74 

First half 
1974/75 

Change 


- 30/9/1974 

31/3/1975 

Change 

Orders received 

(in millions of £) 

Domestic operations 
less export orders 

1,404 ■ 
500 

1,444 

500 

+ 3% 

± 0% 

Order backlog 
(in millions of £) 

Employees (in thousands) 
Domestic operations 

2,787 

221 

3,083 

214 

+ 11% 

- 3% 

Domestic business • 

904 • 

944 

+ 5% 

International operations 

' 88 

90 • 

•+'2% 

international business 

931 

950 

+ 2% 


309 

304' 

~ 2% 


1,835 

■1,894 

+ 3% 


First half 
1973/74 

First half. 
1974/75 


Sales (in millions of £) . 
Domestic operations ' 
less —.export orders 

1;-107 ' 
307 . 

1,192 

373 

+ 8% . 

+ 21 % . 

Employment cost 
(in millions of £) 

Capital expenditures and : - 
; investments (in millions Of £) 

642 

• 82 . ’ 

739 

■95 

+ 15% 

+ 15% 

Domesticbusiness- 
International business 

' 800 
.. 603 

819 

708 

.+ 3% 

+ .16% 

Inventories (as at 31st March) 
in % of sales 

Net income (in millions of £) 
in%of.sales • 

37% 

41 

2.9% : ' 

38% 

41 

2.7% 



1,403 ; 

1,527 

+ 9% 



Amounts translated atFrankfurt middle rate on 31* March, 1975: £ 1 = DM 5.848. 



‘ ‘ • 1 * ‘ . 

Antenna for 100,000 residents 


A master antenna system, such as thisone near The Hague, antennas. All points in a largerarea or even an entire city 

is capable of delivering better quality reception of a greater can be served by the system via- a cable network, enabling 

number of radio and television programmes than individual unsightly "antenna forests" to vanfeh from the rooftop! 



In Great Britain: Siemens Ltd, 

Great West House, Great West Road, Brentford TW 8 9DG, Middlesex 
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Preussag returns to the 
dividend list 


Maserati to 
close down 


costs 


< 

0p fl 


By Tony 'Robinson 

ROME . May 22 . 


- BY DAVID CURRY . ‘ v BRUSSELS . May I£L ; saies SLui 

rN A year marked by severe res - B . Frs . 6 . 1bn „ while balances ' due circumstances and tile .drain on - m < J ..:: 
trainf in- credit growth in the to banks — mainly the foreign company and.indivJdual liqaidityy ; / jJlYrt § V ¥ T1 ( j ' 

| service of the Government's anti - exchange balances of banking ■ l jteinvestments •' were -- R Vtkl fll 


BY GUY HAWT1N FRANKFURT. May 22. 

PREUSSAG . the Hanover-based there were small prospects of an total group turnover rose by 1 " 

metals and chemicals group , is to *arly improvement in the silua - per cent • from DA12 . 7bn . 

pay its first dividend since 1970 . llon - DSI3 . I3bn . and external s3l 

If rp .- nmn ^ nri .-.- Compared with the first were 15 per cent , up fro 


V *-< 

f -'-' " . 


iiuiinudi hii . m .. iui Total turnover was down 23.7 per lead , /me and aluminium was 
_ cent , to DM238 . 3ni . while external noted during the first half with 

While 7 per cent , is no king's sales dropped 2 - L1 per cenL to a strong speculative interest iu 


a reportedly LI bn . In 1969 — ! s ° me ? Fl ^: S60in -. the fin a l sUr - 
a move dictated hv ihi > d ^ pi * in litc profit and . loss 

Sion to place a hish powered ! I 1 *! f ho *? 


Bankhaus Metzler gains 


BY GUY HAWT1N 


ransom , it comes as a welcome DM190m . Volume turnover For lead and zinc . However , in the Maserati engine initio huturv laD 11 -5 per cent , advance on the . t ri , in T Mr 

relief to shareholders who . des - lead and zinc was helow tbe level second half demand and prices citmen 8M model " L ‘ j Previous year . The Board is pro - . v fln t A * 

pite snaring turnover , have of the first quarter »f 1974 . fell as the industrial downturn Closure of Ma » raii \ Marietta . P° sIn S to pay a net B . Frs.245 n “ J* K l £ i J £ Ket ; 

endured three years of losses . Developments , however , in I be gradually fouk effect . factory means nnemplovnieni | S , ?! d *“£ P tfr st ? ar *- 1 up from 

Distributed profits oF DM 22 . 03m . oil and chemicals sectors had There was also a good per - for 900 skilled worker * 'in an ' B - Frs - 22 °- and is also recant - }“ -^aianc 


AFTER A W per cent dimb . .... i ;‘‘ 

la- sales: hi. the first- quarter 'U-/. ,* r .- 

eohitoared. with. the - correspond-’ ...-jj-.ss . 

■■ ingr period last year. Electro- ,• r • r. . ; 

■ .iux, the Swedish d omest ic jj . ; ^ . r:r;i 2 - 
appliance ■' and .'■ ■ * industrial r;' 

cleaner ewttn^jcps^s 1 j \z~* 

further turnover jump In April, . 1 j-.i 

■ .when Uivoiwd ales; were 25 -r 

per cent, higher-thin, ia April, j-.i-'-V'; ,-^j ; 


match the 1970 figure , when the been good , while performance formancc in the oil and chemi - area already 
concern paid 7 per cent . could have been worse in the cals sector , while there were recession w 


ncern paid i per cent . could have been worse in the cals sector , while there werej recession which 

But although last v ear was a heavy and precious metals sectors improvements in the energy i hardest on the 


A the lbi eScuuS se'eto^w^ rA'SeTn^aTea^acIlt' j ^dJne Flc^hsiialdard^arers ’ ported . that its"baianc i.'.jgHfr#**. 

deve - I . the «,al „d «*- .. lb « S *.? 


But the credit volume the annual general meeting 


group external sales " of lopments were “ positive ." st ruction divisions . cars and some 

IiM2 . S5bn .. the J975 outlook is Whatever the outcome , per - Prcussa ? share dropped DM6.0 monthly . Bui .’: 
rather more bleak . In line with fomianee is unlikely to equal on the Frankfurt Stock Exchange of both Mas* rat 
other leading German i - mu - that of the previous year when to-day to PM146 . SJU models have 

panics . Preussag has experienced '' or ^* n S 

a substantial down-turn in over - a 1 IP a • although stocks 

Setback for Orenstem 

In the firM quarter of the . ur - BY JONATHAN CARR BONN . Muy 22 . 

cx,ernal ^ates stood at ORENSTE1N UND KOPPEL . {.he by 4 per cent , la'-t year for a slake , and Fiats 
! iM 5 > W . 9 jii. — off S.l per cent . Dortmund-based engineering and total of DM69Lm . Export growth saloon the Fiat I 
compared with the same period .shipbuilding concern , rpporis net was wholly responsible for this Lower down 
oF last year . The construction profit down to DMft . tim . in 1974 , result , and the company's export ranae , however , - 
sector was badly hil and there aqaiust DM10.1 m . in the previous ratio now totals 4S per cent , of slight pick up 
were also losses in the coal year , and is proposing dropping total sales against 42 per cent , depressed levels 
mining area . i s dividend from 14 to 10 per in 1973 . executive Nice 

Failing demand for aluminium c ,, nt - A total of DM0 . Sm . is The company expects this stated in a r*cei 
ha * resulted in further cutbacks bein 3 added to reserves , against year's results to be similar to view - that Fiat 
and losses for the concern’s * n 19 7 ^- those of last year , with another 6.100 cars a da ; 

operations in this area Accord - ** ,e rcsu,t *s very much as 4 per cent , rise in turnover to only . 5 . 000 . arid ! 
ing to Preussas's chief executive fnr a recent share - around DM700m . Orders in ‘hand I expects to hair 

Dr . Guenther Sa nnshattsen holders’- letter had drawn atten - at the end of April stnnd . at most models fo : 
first quarter turnover at Pi '- us - P on t0 a disproportionate rise DWHlm . Orenst-in und Kopne ! days before the 
sags Kauai "roiiD i Kaiser - ,n P e , ' son . n c ' costs Iasi year rejects rumours that Arab inter - year to keep srtoi 

Preussa ” Mummium at cnu Pi e d with sharp increases in esLs have bought into the com - | - 

DMUfi°~m felt -ttinic IS com raw n,aJ,?r ' a * prices . The coui - pnnv — rumours which arose ! /- i* 1 yt 
below th ° figures foi ^ the first pany . hatl not beep ah ! e t0 P a “ when rhe steel concern Hoescb ! Cig2 HO 
three months nf 1*974 on . these rises , drawing parti - reduced its holding in the com - ^ 

cular attention to the need to pany earlier this year from 57.1 ; T .^ 74hn 
i^ead and zinc operations were hold prices firm in . the increas - p-r cent , to 50 per cent . It is / tuu . 

depressed by the “ unchanged ingly important export sector , not clear in whose hands the I By Tony Robbuoi 
recessive economic situation " and Sales of the parent company rose share package now lies . ; ROI 


SM models havi ! iL-rf in short fELShn - i . some 14J per cenL White as a family-owned hink for credit , 
time workin ’ mr mnn.hs ab ead of the previous year ; it is traditionally coy about A. Unlike s 
although stocks «r unsold Working capital was nearly 15 teveaiing its, profit figures , the : banks . Bar 
vehicles have continued to rise . t*r cent ' higher at B . Frs ^ 4jlbo . senior partner Dr . Gustav . von counts I 
Similar difficulties are renorted w,th a 13 8 per cent , increase Metzlcr pronounced them : sato ^ Koen mgs . 
ftv loimbargldni . Ferrari in included under this hem in factory . Operating profits showed Frankfurt 
which Fiat has a 50 nor cent deposits and creditor accounts : - r .in increase '- of 'between lO ^ atid' ahiong Us 

slake , and Fiats * own luxury . Thc outstanding total of 20 per cent ., he said , adding that perienced i 

saloon the Fiat l.'irt ' ■ medium-term bonds placed there Itud been a strong fmpetus ; ; thmers ' de 

Lower down if af . market [ reached B . Frs . T.Sbn . against for ’this from the strong : jaer-" the Hers ta 

ranee, however, Fial reports a I ■ £ ~ 

sliqhr pick np from earlier j . „i . - 


so many 


I - hi the final 1975 jeso^L hut he j ? - • • . r . 7 ?*' 
r other private Kxsiteraied an earlier waniing ~‘ . r 

Uutrlpr " Whirh- -m:.', 1 . ■i*aiavlilTit<r n 'me '* 7 . — '. 


pride . - 


depressed levels but top Fiat 

Knone-rouiene cuis 

^ • | 8 ^Swedish * •' * 

view - that Fiat Is producing • - - v , MT *-* • . in rvtoOm & ; 

6 . 10O ears a day and sHUnc BY RAY D AFTER ~ KrotU i „ ■ to< * u ’ "" ' 

; Jb* 1 . Fia r RiloNE-POULENC is cutting its • Frs^O.ffm. in the first quarter AA? - For example., it id amOng the ^fh^^MtisrSctoriES’ m i.i.irf! 

I pro<,nr | i ,on I investmeut programme this year , against Ers . S6 . Im . - V companies currently involved . In St ^'- ttiwuefc - * the r NUE 

I davs h“SJfr thJ r eS itTthU I ? 0 “ Q tbo infpDded Frs - 4bn - 10 M - Rieuwrt said that in spite , feasibitiiy ^diesforocw pthy - ^ Q ^ ricai f J ^gi n^ork bS i j , 
1 vear to *#•«»,» thlS J ’ rs l - 9 bn . or the cut-backs in investment , lene capacity in France . With 3w mki tlflB 0 g the -V£. com - JVdS »* 

year to keep stocks down . M . Roland RtoutorL director -, the overall . spending package British Petroleum— its partner in alt4dy ?- 8iWD ‘ , 

a ! . — — fieneral of the petrochemicals would be on 'a similar basiato . Naphtachimie-and -bhell it is ^^ble economic results ' 

ag TTnfplc ' division , said .that .the cut-back the past . Once again a siieatihj- evaluating a . 450.000 tonnes plant - Jdwer ^ r ia 

b a iiuicn would he . achieved mainly proportion would be going over-'. near Marseilles ." A ^decision jb - re Effective ' mann - ; 

! T ^ 7/ihn Incc through delaying projects , it did seas . ' . expected before the . end of . the J^uiSr methods . w bpfb J* , , 

| / 4Du « • jlOSS . (. refiocl , however , the generally Khone - Pouienc's turnover jg . year . -sides 

| By Tony Robinson 1 Sn t i «! SMiI ? S lde tn cUrrenl ^ split fairly evenly between Sl \ groups are now known to : :Thc annoal gehera^ Meeting 

| ROME . Mav 22 . Plants a ?? now ooeratin " at domcsti ? and overseas , sales . :Of be studying new ethylene plants _ approved an increase In store : 

GIGA HOTELS , the luxur'v hotel ‘between 20 und 50 P Sr ^ S^ods sold outside of France in G rauce . If all of these came capital by ICr . 124An . _tO ;- ; ^ 

subsidiary of the Societa Gene - : below full capacity depending about ba lf com ^ s fr0 : 11 ?. • tM ^:to fruition titere would ^_be Kr - 748 . Sm. .. -bY a : 1 ." - 

Irate Immobiliare . group , reports '-on the product Textiles and n,anuFac * ure - ' mass've overcapacity . . The bon “* J S8ue aWd 

!!.»•» J «* of L3Mbn..ThN has 1 plastics _ had bkn . particahrly J*™^"**** 2 ^^«<«! 2S9 » : 2SSV ?! fi £’ 


The outstanding total of 20 per cent ., he said , adding that perienced no withdrawal of . cus - wnntries ' were hoidiiig - back ^ ‘ - 

tfdium-term bonds placed 'there Tiud been a strong ilupenis ; ; ' tnmers ' deposits as a resull of the conceni’s earnings -growth 

iched B . Frs . T . Sbn .. against for 'this front the strong ', ’ pier-'", the Herstatt debacle . • - . • - and ' the Tull effeet-of . the r ---\ \ 

- stimulatory measazes taken by • ■ *• .. 

! r *- . ....• . governments would , not We felt " r . '• - 

ww | vw ' | j ' "1 • '.Hutu towards thd ‘ end of the t 

Rhone-Poulene cuts spending 


American '. sales^, network ; but 


jtels in 


BMW gets off to a flying start 


Ciga Hotels 

L3.74bn. loss 


BY NICHOLAS COLCHESTER 


THE SALES of Bayerische ,In America where BMW sold \ 
Moturcn Werke . BMW . have between 15 . 0U0 and lfl.OCiO cars t 
been ^excellent in rhe first third last year , the company has just a 


n ‘ f J” 81 ana ua ^ uuui . me company is , uiga eoarn proposes to write demand later in the year there ( CdFt ; 430.000 tons at Lc Verdon .... . 

orderl im hv « ntr Li ? in k f " con * ro J ' >? B marketing also hiring workers at the down its present LlO . Sbn . capital was no sign of this upturn at ? f . ( Dow ): 400 . 000 tons m thu Alsace rPfl 1*0 51 111 SSltiOO 

,,_ i . ■ Jl er syste, . n a^c, the chairman said it moment . 'to JL7 . 02bn . and raise it again , the consumer level so far . taring , fatalities _ in the ■ Middle reG . on (Enterprise Miniere et to 


uniform -nn 5b J >er * y * t *J“ and *e chairman said it moment. I to L7.02bn. and rake it again the consumer ievet so far. mring facilities in the /Middle fE n terprise ^ 

SS.ro fn? iB?5 mow T it ™ *00 oariy to gauge the re- All in aH Herr von Kuenhaiem | to U0.53bn. through the issue of Consequently. the general °' ! producln# oountricvU ittO.OOO. J 


Fur 1074 ., n A *10 ,7 , 1 ? - v U . (u uuuuipi me i»uc ui , cousequrniiy . me gv 

I nd “P - i , 9 *ults of this move . exnects BMW to make sonteluew Llbn . shares on a one - for - economic - recovery might 

first C fhi rd * n ** cn si s-F i ddcn The company has obviously 210.000 car » this year against Us j two basis at the price of LI .350 come until the first quart * 


first third of 1973 . been taken by surprise at the record to date of 197.400 in 19731 each 

. ". evoall P s “ V s al . «* cun ‘ strength of the sales so far this and 1S9.000 last year . The com -: 


: cran „ m io ™ raiBht nut ’iFaS^^faM-t.-cxpected .. =..' ' 

come until the first quarter of omic justifications . • _r and D U t C b Akxo ); and a 400,000 b * lohn Wicks ' . - . 

! next year . Nevertheless , in sp He of ^ ts^ '.'ums plant ( Esso )? * -[ ■' ‘ . ZURICH , May 22 . V : ■ 

i-W. 3S!« n ;S::,; i. '■■■' 


mPik L *™?' ?« e { i om : > ear an d has upgraded -its in - pany \s motor eyrie factory in * - n . , . : show that income from its port - Rhone-Poulenc would continue to ': It is anticipared tbat only two A' BOARD . meeting : bf the 'Swisj * -. 

Pf 1 "* S rr . restment plans 'as a result . West Berlin will continue toijVlr . IvOS £ lib 911111 J folio interests , rents , licences regard itself as a French colW - of these six plartts wHi be needed based cosmetics concern • 

y. un , added . tiiat the Where in February the chairman operate at full stretch , prortuc-1 _ ^“"<*“* 1 * intcresvs amounted to panv with international interests . In the next few years . ' 7 - ' is to be held on MondavraJ whichi 


vun - r \ uenneim . aaaed mat tne Where in February the chairman operate at Dili stretch , prortuc -' . 

cost problem bad not been fully was talking of Investment this ing some 25.000 units this year . ; tiocIc KqiI 
overcome and that earnings for . l | JUalS > UdJLl 


the year would be between 
I974's DM42m . and the DM83 Jul 
reported for 1973 . 

BMW's performance has been 
due to " very happy " business 
both at home and abroad . In 


Slowdown at Sobering 


BY /ONATHAN CARR 


West Germany , where ihe whole SCHERLNG . THE West Berlin 

notahly . BMW hus don^cf '“ ed . P ^ niuueutlc^s and 
tarty well , increasing its market ri > en»cals concern , leports sales 
share from 4.8 per cent , in the and net profit up in 1974— but 


BONN . May 22 . 


By David Egli 

: GENEVA , May 22 . 

THE MANAGING DIRECTOR of 
[Ihe International Credit Bank . 

I Mr . Ttbor Rosenbaum — also thc 


a micresvs amoumeu pao.v w»u uuar ^ ‘ *-;* 7 tV'^bellnYed ' to relationship - - . • - :'. 3r 

— : r.^ - - / ■' -. ' between Juvena Holdings and then 1— *- 

‘ a - / ■ affiliated company Lovidg. will he_/_- 

VNU expects profit recovery . 3stsifc_J 

BY MICHAEL VAN OS ' j - ^ ^ te ^ ffi^MMODiTY 


r 

. a : ^ 

i v-< n 

- 

• '.-Vp'J 

i'CTi 
*• enra 
3 »: i5t 


:t .parent corn -.. 

:. o£. group suWt ' 5T \!.S 

Juvena ( Greatf ,^. 

French - com -:- 
iits.de Beaute ; -• 


per cent against the 21 per cent including overseas subsidiaries cent.— based on a fallback in national Credit 
increase registered by tbe car rose last year by 15.2 per cenL home sales of 0.5 per cent , and 1 which was grar 
industry as a whole . to DMI . 7bn . while those of the a growth in exports of 6JS per moratorium Iasi 

Abroad , where BMW tries to parent company alone rose 15.7 cent . i is understood 

sell roughly one half of . its cars , per cent , lo DRS1 . 06bn . This Beyond its normal investment * liabilities nmoi 
the unit order , figure was up by represents substantial growth in plans for this year . Schering is : Sw . Frs . 350m .. i - 
33 per cent . The chairman said real terms since last year's price also giving active , consideration have proposed 
that the British market had col - increases averaged 8.6 per cenL to the possibility of securing a -partial settlemei 
lapsed in 1974 and remained After a fallback of four per producton base for Us chemical I on a basis whii 
■'extraordinarily critical " in cent , in net profit in 1973 . last products in the United States. 'small depositors 


cenL a year (.compared 
per cent , in 1974 1 . 


1975 . Last year BMW sold be - year saw , an increase here from No details were revealed of the Gredit accounts "of up to Kris . 

tween 7.000 and S.000 cars there . DM49m . to DM54m . of which pussibie size of »his undertaking . . 5.000 held by the bank would .- The VNU report said that 


0 uncertainties abroad , too . As next month - This would enn - {bat It was doubtful whether i\.,. 

regards foreign investment , the solidatn banking credit , while dividend payment would be ablf - jn / :* i.i 
in emphasis would be on larger VND would have further funds I to he made for the Juvena Holder *:• « 

r > !• nrnioptc vnph f > nrV (- lnnnpdia ^ . ivnitnhlc . 10 finance expansion , inir . hiicinace vn . ni * In anil nn . Tniu ; " - 


v.oittd in * paid art initial Fr -. on increased cysts without - ub * her Dr . P . Emondts said acquisi - such that ' there - would be an I for the -calendar year 1974 o 


5.600 plus 12 per cent , of the sianiiai delays , the rvc*!»sion tiotts . which had totalled FlsiOtn . equity base , df ..about Fls . 260 ( n . jaJinost ^ Sw . Fr . lOOm ., as compares 
outstanding amount . 1 affecting advertising revenue last year , pushed up that year's and - Jong- term debts , totalling J with Sw . Fr . 85 .] m . for the pr «! 


outstanding amount . Effecting advertising revenue last year , pushed up that year's and - long-term 

Thc b-'-ance rf up to 50 ner ' tonarcU the year-end and muiic sale « by Fls . U3t ». and profits by a bout .- Flft . 120m . 
cent , of depositors would be pay- 1 * ‘ . 


Associated Japanese Bank 
(International) Limited 


I able at a later date to the extent 
| that the hank ;s able in realise 
certain illiquid assets including 
1 the real estate south of Rome . 


Brazil airline bid battle 


vlous year . The Juvena . Holdirit 
dividend for . the year ended Juti < 
30 last was Sw . Fr . 36 - gross oi 
i bearer shares . Sw . Fr.lS per regb 
j tered share and Sw Jr ^ S-O pe 
! participation certificate . 


an international bank with 
a wide range of activities specialising in 
Eurocurrency Finance 


Karstadt to 
raise capital 


Share, Loan Capital & Reserve U.S. $45.6 million 
Loans U.S. $351.7 million , 

Total Assets U.S, $718.9 million 

(Equivalent of £ Sterling as at 28th February 1975) 


.Isp! 


Tiapr hi ) n Ire i by david white pjodE Janeiro May 22 . ’ ,, . 

1 TORTUOUS NEGOTIATIONS Tor private partner , an air taxi since Wdti trimtaed down by JVHrSlflCli IO 
loocinrr j over the future of Brazil’s air - company , withdrew from ihc about ; T5 per cent in order to -, - . . . 

UU iLdMllE ; linns have taken'a itew turn with negotiation ^. It was then reduce Josses . rfllCP CSlTl ' ll^lI 

By David Curry 'the iwo major companies assumed that TnmsUrasil would The ' pfestdent or VAST *, Sr . ... 

BRUSSELS Alav i apparently in open rompetitiun either try to continue on its own , Flayio jf '.^ ausa , . said that he ; . ESSEN , May 22 . 

TUF Ft pst i'll • 4PTPB ‘ rn^.iK ' for th « takeover of the mini her lie absorbed by'Varic or merge belie vetf the government would KARSTADT - SAID It plan 

Jr tbrec . Cruzeiro Do SuJ . with both V'ASP and Cruxeiro . not accept a takeover of Cruzeiro j to raise capital bv DM60im t 

of Tiger International hbow that • The Government was believed lo by Vnrig . "which . would in-i DM360jm . throuch ^ a fnrJiv 

i cs ? sTiitdXhiftt S1 » *' ss «- 

SSSfri ^ Vn^lmiJ !»*»«( nnnth , M lie ™ dim SSS “|» thl ‘ tUvi ™" <* «“ «■*■» « m.nuikft 

! SSd * S3 a K ,.««» a or V , rtStobk ; route Z IjuSS 

* , KS .« ™ i . v ' ' Sm " ioS ' !«"S ".. ijJlir ! « •«» '***.■&&* “ I , ttt , “ter 

per share nf 21 cem * against 20 . i has npted out of merger discus - ' “ V c !{! " l Ch n ~« t . iwnn ° Mi«d as tn d i ^ h ? th » ^ has Proposed a same aglff 

Flvins Tiger Line , thr * group's sions w*tlh either Varig or V ' ASP . ^ dt-red the -IWSt profitable . V 1 * of DM10 for 1974 . N « 

air carb Mihsidia --— L - l-.iineil to , . " According lo V ASP , the airlines Sao Fanjo airline could - survive profit rose to DM120ri 

to ? h ? lar' cs Yn - Ti ^' Uirki — \ ?T ?° , f u « rB ® Transhrasil were operating . in the fim the , circumstances . , - ( DMlOfhn .)' ,- Rwte 

contributed’ 0 51 Jr oTtt.r i w,lh c ™« J,ro i hr ° w“ h M ^ quarter of this jear at barely half ! — flfr ! 

revenue l.ut was sttli losing \ vnd uf lasl moQt - h whpo a boped - l ' Uf,acil >- Domestic High * have SELECTED EURODOLLAR BOND PRICE ! 

money . .Its loss in 1975 was .' — - ' ... - 'Mm nav ,, , n _, - -. 'j . 

$ 1 . Sm .. against Sl . flni . for - the ; — ^ _ ..."•■®‘‘ OAV ; IN . OICAXf ^^ lS -' 
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SELECTED EURODOLLAR 7 BOND PRICI 


toio 


$l.Sm„ against Sl.Snt. for -the 

! » r ajruss i (jrould to raise $Z 0 m. ^ - *- m 

m -wch ha,, oir«.i ^ . asfsfiv .g - s ; •aaswss , -^-» -« 

hijjher fuel costs and an overall ! BT MARY CAMPBELL ■ .\uvrmix *ik i#i oo;. . ou Jmwcc 

decline in* revenue ton miles. ! THE U.-S. company Gould i> to culled “'flnanre subsidiaries ’■ of jj FCE 9 p^ 7 W» mj Ceatricv kdwir <ipc jgsc ft 

The second major arm of the (borrow S20m. on the Eurobond U.S. corporations.' Although the SESRSS »S i *» 

company, the international leas* ; market. Thc issue, for which position has yd to be legally Cmm-toe •»» «4 . sti' ttw. '• Pi 

mg business, earned .1 net ».4in. ! Kidder Peabody Internalional tested, U.S. lawyers appear to ConaoL Foodi JMk 1»». 5; se rai-nauon ipc issr ■ 

in the quarter, almost identical land Goldman Sachs Interpattonal iu> taking the view that no' SKfiflBt 1, ** iS* « 

to last year's performance. -ire joint lead managers, reaches liability will arise if the debt To M'Xra ^ v?T. 1 T 'S 

Last -year the snmji p net profit • »n:i I maturity id 1983 »nd has eciuiiv ratio of the burrowing r.onurai Cahfc aio*’ taw. sa :m £wnwmi«? Lata. 45— iS- 
was 8)5in.. against 834.5m. the Ian, average life or 6.9S years. , TO inan v is less than two lu one «i»rorM jtotnrt Bloc i9ss ttuf *-..:j«i 'tula Jipe two J. _[ 
previous yor. The pcreen^c ! Mlsuri cowm » •! «r «... . “r^c Vntod o^crahip^ ffJSWL-.". ?• « 

uf revenue de\ oted to purchase . Gould i^. rated single- A b\ K0 „, e „f rjouid'x iion-U.S. opera- wan. ortmUayH tiitbst • ?» - 7$ - Pun atoc ws ^ 

nf aircraft fuel doubled in 1974 Mmidy s and treble-B by Stan- ,: 0 _ (o th Delaware comnanv ejcWc Uatrr f^c-isss Fkrartc ««*- as? v? 

to more than 13 per cem. !*£d andl^fs. SSSTL SS 2 >Jr ^ * * 


se 


Gould to raise $20m. 


' CONVBRTniLESr 


BY MARY CAMPBELL 


- Associated Japanese Bank 
(International) Limited 


29-30 Cornhill. London. EC3V 3QA 
Telephone : 01 -623 5661 . Telex : 833661 


Mir ^ ) Q viT ” TV ’ W ^ w - 


Wj ; ■ Awotcffi Express 4toC *8? '-si 
B3i ASUUntf iKIBSS ^ 52 

MJ Se«mtT Foods -44PC ‘lflB2 m 
M l ■ Ceatrtcc' FoodR line 199 ™ ii-i 
«V -EwInvjOB IMS *- 7 - 1 S ’* 

Mt. finMdway- Bile irtw is?? - 7* 
jrt Ciimr. Camvra Hoc 10S9 - a* 
S« ramauon <pc, 1957' 

,K chorran JPC ffla 

»|*. .Part 4ipc. 19b? . .S 

• SS ^ a<3tntin to .ism UK 


nay . me company s n resident , . ur . >«■ vwiiiu * v « ai»arc suw 3 i «.- iv . 0 nerat'mg eomoanv in its own Seawall . 9»e 19W ; W . 

Wayne Hnffntann . indicated that ‘fuld International . The ratio P . »JS SSu - 1 ! stHi.spc : W .fg 

thc group saw thn European ' f,r long-term debt to equity of P *® T * ® u ™ starus is . stun as staatf . OT ( Bor.i sag- *38 * »t 

leasing business as one of P !he i subsidiary - i « UT - to-l and the the Witb ' 


Jointly owned by 

The Sanwa Bank Ltd The Mitsui Bank Ltd 
The Dai-Ichi Kangyo Bank Ltd The Nomura Securities Co Ltd 

(Shareholder* aggregate assets exceeding U S. ?'**''■ r ; "' • -.n) 




Sp 




as one or ' V 1 Ihi ((«., tv I holdloc tax question . ' Traraocem toe 1968 . M '_*. Kgm * tmi .*» K.lHt m 

m on important growth sectors in I f*' 1 10 ' 1 ‘ t * e *A lu wtuitj is 4 - trw b:dc iBbr ms . Mt . J . Ray ucPfnmm 4iac -87 155 

the comnanv. Starting • from i ,L “- 1 ’ than iwo-tn-one. • * Uiah Spr tw=? •. 1 .■ -sh ; - Mtrsai.sjpc tsgit : . ..... iw 

scratch in 1971. thg group now' The equity capital of Gould In- The European Investment vuBo Wpe i*ss. SSI* ' w. J. p. Motsaii:4iee ttsr —'jm 

.has in thi^ sector some 855m. ! i‘* r nalional has been'raisod from Bank has made two loans total- notes I --^!SS LSg '.2£^jy 

in assets in Europ.-. The most 1 s5 '' ,> J" as a result of the ling Lire 4S.5bn. (about SSOtn.) Mr Prance to t<v«g t«j vct.'j .r.-v.'iwrxir twr “ ^ 
iiiipo-tatit area had been com- transfer nf wrier ship to the to Italy to help fiosnec extension ;»«l. tot#.- ism ij» •• 1*2 -pkuw to' r*» . mm 

nuter«. and more :t»an half •>( ^Partv nf some of of telecommunications networks *£*3 ’A ''»U * tS f 15* .S? STSw***' ^ ‘ 

r'np eomoanj '* v.orid.uidr - - * *i"iM > nnn-L.b. interests. m Vend*' and Trpntiao— Alto nu Prmt teri .4^*on 4 ioc ; ur? 

nuter least n-.* r»*\rone w is e\* l*he signtticanr-e of the dehl to Adige and const ruction, of the R«m» 7-*ir task ^ ■■ •«* r . rtt j fa-.-rty. fe>»H -“i 


pu.-Uw-njalro to has .. . w. iw- , nwtfrt spe »Sf " Zi 

QflrenstiW _HSw bht • WS • ffaliaMirtort' *lvc ^ j?sr ; i*^ 
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SMI Ape 1PW 935 : 9Gfr\ Htech- Birr ION 
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Ccxcoa price 

support uavuu Miitcs mi new ucan r^ 1 ~ jr / — ti xl # ji -x r u 

mo" .. r . „ . 1 miead Both sides at fault 

:^r2S but eggs fall again market V . 

r ws^s-™*»;; gjs-^w over food prices 

"‘Ivory Coast Agriculture Minister WILL cost more in the The cut in egg prices — 5p the timing of the French Imports P«Oit for some two years. Cash ■' . 

•;■■ adviser Mamdou " Toure^H * ho ** weet but eggs will a dozen off large, 4p off medium that bad bit the U.K. market. **«* closed £15.75 to £175^S a BY JOHN CHERR1NGTON. AGRICULTURE CORRESPONDENT 

■ -TernBAr»Mrb! S I ^ cheaper following wholesale and 3p off small is bound to The French imports had at- tonne, while ihe three months TNT _ T ,„__ 

- Ar, "I • plice changes' announced yestcr- sparfc off renewed protests by aU creased tremendously in AnriJ quotation was down by £11.75 to DURING THE Referendum down the price of imported food the EEC saved the housewife 

v at i day * sections of ibe ess industry. as and early "May and. above an £167-25- debate I am saddened by the fact by supplying a sizeable propor- great »ums of money during the 

A £20 a ton increase in first ]t wil1 the average pro- they were beinR “dumped and Tb* reason ror the fall In that on the questions of food tion of the nation's larder by high world prices or 1 H 74 The 

*. 5S?.- M *? hand bacon orires lifted them dueer wHl once again be making subsidised.” EEC compensatory pri«s was the absence of sup- Prices neither the Pros nor the home production at lower than overall effects of their actions 

... para TOT: renegotiation of the j to record hic C lB 5 „j s of - co-iq , a loss on egg sales of several payments alone totaled over Port haying by producers, which Antis appear to have done their cost prices. The difference being was apparently broadly neutral. 

. tnternationm - Coww Agreement. : ton r or » , Danish and £815 for pence a dozen. _ 25p a dozen, be said. has been the main influence keep- homework. It is nonsensical to made up by the deficiency pay- The bouquets for boldine down 

-2FJ£ e ■ Ipeasu |' fcs - i comparable British Irish and \ National Fanners' Union - Ttt ^ r ___ n „ 0 „*,*„**„ ing upvalues In recent months in claim, as do the Anti's, that the mentis. prices should 30 to Mr. Heath’s 

_..He said the ffecisions were taken; Ulster h neon In the shops most 1c,m1 ^s will <bc raTsurg *he ques- fL S® re 5 J p r da ^ view of the surplus created by Commonwealth and the rest of It was unpopular here with Government for negotiating the 

- of tzlks prior W| af the incn?ase is likely to he L ,p “ with their French counter- the decline in consumer demancL the world is desperately trying farmers, because it included transitional period and to the 

Y. to-day a meeting., * ■=;. pur nn gam mon ioints and P arts 1° Brussels this morning fj 1 ’? 2 ' 6, .™ e Conservative The producers have gradually to unload cheap food on our limits on production as well as Labour Government for refus- 

. In Lion don, trade 'sources said rashers with increases' of 3 d tn before 2 ' meeting in tie after- “ a “ ow minister, Mr. Michael ibeen forced to lower their snp- shores. It is assinine to say that on prices. It was very un- ing to operate the Community 

.. reports have ■hen circulating -of 4n a pound - noon of the eggs aod poultry Jopung. not to be too gloomy | pert level, in view of the cost because circumstances com* popular indeed with supplying system for beef intervention last 

.. .■ possible support steps, being con- ' . . ■ working committee of EEC farm after be had warned that egg involved. But yesterday there bmed to raise basic food com- countries both in and out of summer. 

-<■ side red by- producers, mainly. re-'l • A slight strengthening m con- organisations. prices might fall drastically In appeared to be no support buy- modity prices in 1973/4 that food the Commonwealth because they where Britain gained from 

<> TOlying- around- ideas of a pro-'S“?* r demand before the Bank The price cuts were made the next week or so. The market ing »t all. with. the market left »UJ never be cheaper again. rightly felt they were being Community activities was in 

ducertf &tfu’kpil& af: so me 50,000 BphdBy week-rad .seflins to have against a background of a weak was often affected by talk and to. find its own level— at least I never hear the representa* exploited. It is for this reason grain and sugar prices, par- 

. tonnes ^ •■ i- been the major justification for market which has been caused lack of confidence, said Mr. temporarily. tives of any food nroducins ho doubt that the Prime ticularly grain. Bv means of a 

; ;-Ow commodities staff writes: **£® ct edeffe<'t s ,L aD , Peart * Dealers suggested that tltere group in any country say that Ministers of the Commonwealth, complication of taxes, levies and 

The "Abidjan announcement gave Qriee^fm-^lmDorfed^Cnn 1 ^^^? 1 ^ es" unoorts slid the^E^s Hc added that French mirfil be some disarray between because they were producing ||d by Australia and New subsidies 00 grain loo much to 

. -a further filUp to «y alreqdy-firm ^ ^ h, ? h ^nhorTi^°v^li'rda^ “At nn f ’ ovcr »ment had completed producers behind this withdrawal food for the British market they Zealand, asserted it was best explain fully here the Eurocrats 

. London com* market TiH> J ™ weiScSS Ke holt? delu^ of Un* ™«***ry procedures to open up ofsupport buying, in view of the would like to send it in at bar- for .Britain and themselves, if managed to temper the cost of 

- PMWOIV which had already ^ ^ ^ ,n stcr,, “S. n h« SofideIi ibeir market to U.K. egg exports. gain prices. All of them in the sh e remained , D the Community, tD Britain. Then. 

-..ov£r/£7 to -about £474 a tonne Altoongh bacon traders fear fuUv rmnraed tn the UK mw For the longer term, the Govern- , S®* 0 ' producer Interests are past, and certainly in the present. It could n t very well be worse, apparently worn out by their 

: wben'news of the producer moves roat the high prices will lead to k e t." ' meat had begun discussions with k nov ' 11 10 have been selling would like to make more money - activities, they departed for the 

; -caxnein, dfinbed tO.£48Q a tonne? - consu 3 f ier resistance. Th e Autborilv cave statistics the industry about how present forward quite heavily rewntly. from what they *ell. What stops - I hp tSli/fOV ' ski slopes to rest- But their 

- "belpedTbji^deaterB covering earlier ? veralI ^ ac 0 D ,, s ?ir„ s have <,rop P ed that show French imports in tS KEC egg support measures might ^S e r s . re j 1 ‘ lhal i* 1 *? Pro** u «*s them raising their prices is the 1 airitVj departure coincided with the 

- salM hi Lcrtdafl and iS'ewVork. .f ren) abou » 3 . 1 - t> °8 tons to fl.OftO first quarier of 1975 of 161000 b<? improved. But Mr. Robin ^^ a I d a{ *! ,,,ia i e f . unds * bul to *P facI that they have no control -j^ e Community's restrictions collapse in the U.S. grain market. 

* Profit -taking in both centres 1 SiJL a J? eek >*• th ? pas L \!!V r boxe * wer e boxes higher CorbetL Labour, Herael Hemp- d f„ ^ er me p u I^ aser w ?° ^ a t' es on imports have only made a Because international .grain 

- trimmed the jtains and in Tendon 1 ela,jned higher than in the first quarter of 1974. stead, urged Mr. Peart to use bis *,?“ nnex P ec ^ d Ia p e . toe crucial decision of whether marginal contribution to the traders don i go skiing, they were 

. luiy^pcoa' udKl £12.5 above ' I he ^f 0 ” ”? arket But Mr. Peler Kemp, manag- veto In Brussels “to protect towease in w-arehonse stock to ouy or , If ? nce ?f doQ 1 ruination of the international abIe to pull off deals which suh- 

- j 'Wrfnesdav*s ' dose : at- £479 a 1 P«vent .producers mg director of the Goldenlav British egg producers until the ****?•!* du - rln ® *** - n “* fe “ ■T u,t hl ^.- be buys elsewhere or bcef trade which has been sianUaUy lowered prices here and 


Bacon prices hit new peak faU 

but eggs fall again market 

LeXJ°PR 1C£S on the London 
Biota] Exchange fell sharply 
yesterday, declining 10 the lowest 


REFERENDUM DEBATE 


BY KTSt SUU£N; 


wrs of member CTuntries of the . * v ‘ xeu . h a * nT * 1 * 

Alliance of Cocoa PmdnwM yesterday, declining 10 the lowest 

■ Trorv Coast AfcricnHuiw Minisrnrl ®ACOn \VTLL cost more in the The cut in egg prices — 5p the timing of the French Imports P*tot for some two years. Cash 

ft « weet but era will a dozen off large, 4p off mediuA that b a d S hit the UJ<. marteL H»d dosed £15.75 to £175^S a 
■- ■Here mjCS: S r cheaper Jollowms -wholesale and 3p off small is bound to The French imports bad in- tonne, while the three months 
- ! ? rice changes' amnmneed yestcr- spark off renewed protests by aU creased tremendously in April quotation was down by £11.75 to 
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' - . '*n* 1 ■ u; ■ I’m,, n r... 1 recora men. levels or ituu a ^ ^ w «»vuc wmicu umi r— - - - j — n»i>.u . ; _ . t : 

: -J rre{?V “ Afireeraent *' ton for \1 Danish and £8151 For P* nce a doz * n - -25 p a dozen, be said. has been the mala influence keep- homework. It is nonsensical to 

‘ ■^ ieasu [ ts - i comparable British Irish and ^ationd Fanners’ Union « . ^ r ing up values In recent months in c,ai n». as do the Anri s, that toe 

-- >--.Besa«I the Jectnmtewere taken; uisterhacon In the shops' .most le,,ders 1,0 raTsing *he ques- res J c T da F view of the surplus created by Common wealth and the rest of 

■;.% Two days of talks prior to i a f tbe increase is likely to he tlon with their French counter- ^V, FlTd r of A ^ ri ‘ the decline in consumer demand, the world is desperately trying 

-- r £?!&• v. ,^y>®eetiag., T../ put on SSmoo S and parts in Bruss -^ this ^morning gJSf *® ,d * h * £? ns $" aUv * The prodocers have gradually to unload cheap food on our 

-. In London, trade, sources said rashers with increases of 3 p to before *' meeting 10 the after- ^ ad , 0k «^ r ' I been forced to lower iheir snp- snores. It is assinme to say tbal 

^-nu reports have jheo circulating -of 4 p a pound - - P n “p. of the eggs aod poultry J ?. p n 7 - t 11 ? 1 1 ° be t0 ° 8 loom y I port level, in view of the cost because circumstances com- 

. . possible support steps being con- ” working committee of EEC fann after be had warned that egg involved. But yesterday there bmed to raise basic food coro- 

-Bidered by-nrodneers, mainly re- j- A sli ahT strengthening in con- organisations. prices might fall drastically in appeared to be no support buv- modity prices in 1973/4 that food 


. July cocoa* ended £12.5 above , ‘ ." u “ ,arKei out Mr. Peler Kemp, manag- veto in b 

' > W^esday’s clasE at- £479 a ! ,ng d,rect l r of toe Goldenlav Briiish egg 

' tonne: However, a new upsurge ‘3 3 hl S b m0re !?? . niarteling_ consortium. Cpramupity 


p orkma ^ 

J^ondop market had closed took! — — — i — 

:%falues to the permissible- limit, i 
ihere;: - ! • A v 
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egg marketing consortium. Community market has been we *£f^“ mcw, ase of m mnch does witnout. 
pointed out last night that it was kicked into some sense.” M the same 


caused by over-production every- fUled the Rotterdam silo with 
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Agrochemicals costs threat 


BY RAY DAFTEft 
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Dnn#rln J nr ,L * THE MOUNTING costs of dis- the increasingly stringent taxi- Fire of these “top tea" have !* 00 im olcrable - 

Ti flflel fltlcSn | covering and marketing new crop eo logical and environ men la I con- inierc-sts in pharmaceuticals, a -_ 

. {protection chemicals'ls likely to ditions being placed on the closely allied area of technology I Ilf in nriCP 

Our A*^ Correspondent j forre some of the smaller com- imroducUoo of new agrochemi- whh a similar reputation of high V ^ Ul UI F* 1CC 


1 an aaa . -■ LLiuotru ui uvt I'lriuuuLUiiu cvci *■ — ■ — - — - 

as 25,000 tonues over the pre- in the same way it’s incorrect where and the determination of L7 - s - maize before the EEC 
sent figure of 36,000 tonnes is to say that because of the major imporUD" coantries of the officials got hack to their desks 
being suggested. inflation in costs dne to the oil pas t such as Japan or the US and were able to resume juggling 

Bu wrier ihe recent fall In U& crisis, eta prices of basic foods t o suspend or restrict imports whb tbeir figures to stop the 

lead prices, and the continued will never fall. The truth is that Once toe facts of a dairv- sur- rot 

lack of consumer demand, may production costs have never been p i Us have been established the The result of this particular 

““?* a sustained recovery decisive in fixing commodity communitv can be said to have muddle is that for ihe present, 
difficult to achieve If **» P[«- prices. That is the role of the benefited the producers m New grain prices in Britain are 
dacers arc finding the financial market: supply and demand. Zealand bv dumping their sur- almost the lowest in the world 
I burden of carrying surplus stocks Fanners, and indeed aU com- plu s butter, all 300.000 tons of and ihe EEC is stuck with oin. 


!?ihJDUCTIt)N AND export earn-’ P 301 * 3 oul of-businessj ^accordmg cals — a problem compuitnded by risks and above-average profits. 
V - 'ings of Bangladesh tea last year }°. a report on the agrochemicals the growing sophistication of Wood Mackenzie says that it is 
"•Cached record levels, according 1 published to-day. rcsiduiMJetecting methods. advantageous having a foot in 

V ’to official sources. ■ f “ ther , , 1 , °. ver;,M - u i & th e mountinc cost of hoth *5rochemicals and pharma- 

In toe 1974-75 season BanglaJ *%£ TJEfSildl this l t Sn whSh i?V must «•**«»* ^ there are related 

^ ^esh r grew - 71^11. Ib. of tea. rr^T t SiL In irit,ra ' fact °r governing research, toxicological tesnng 

utiil-fl: pamprt 'Taira iST'Im ■.so.ue xi.ion. are ongnt in » 11fll __ _ r _ r lV ,„ ™,n». and manufacturine nrocesses. 


too intolerable. modity producers, simply hate it. on The British market under tons of surplus wheal. So it 

— this, and history is replete with terms of the Trjealy of Acces- appears a major benefit to 

/"’ll* in nrioo examples of attempts to over- s ion. and not all over toe world. Britain came as much from 

V/Ul ill price come this basic economic truth. The pro's argue that because bureaucratic ineptitude as from 

f g The only way to make a market rhe world’s population is rising conscious policy. 

Ol sugar lor is to restrict supplies, so at a fantastic rate all surplus It’s almost certain that the 

U T<r , . suppiy inanagemenr schemes lake food will be gobbled up by the Common Agriculture Policy will 

K industry two forms. Exporting countries teeming masses. The fallacy in eventually be found to be just 

# * r _ *• impose quotas, etc., on their this is that the population explo- as inefficient a way of regulating 

By Our Commodities Editor farmers. Importing countries. let s ion is occurring among people commodity prices as any of its 

A CIT in the price of industrial us say the Common Market, pro- who have not the money to buy predecessors which like the 

sugar — sugar supplied in bulk tecj the domestic prices of their food from toe Wert.:' and would Corn Laws were swept ’away by 

to trade users — for deliveries own farmers, by keeping out im- be better employed- crowing a democratic upheaval. It will 

from July to September was an- ports by means of levies. tbeir own for which most still only be a question of time before 

nounced * bv the Ministrv of Since the war British policy have the resources. * the CAP too will be sent the 

Agriculture’ yesterdav. 'With was soedflcally designed to keep It is not even true to say that same way. 


WASHINGTON. May 22. 
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warnings about Taka 125zd. • J as fm^her new products are de- ,ar ® e .^ esea 5 c n a J}£. development ness to become more inter- 1 Agriculture yesterdav. with I was soeciflcally designed to keep It is not even true to say that same way. 

These : results ..mean thaij veloped. At present there are «*"ira1tment is difficult to mam- national, although much wiU] effeel from lfH j av ihV forward* — 

- although in paany aspects of ils r only five products of significance tai P*' depend on the success of theip^gg 0 f induslrial sugar for the! -*■ j *-+* • . • i* n 

economic life Bangladesh is, in tJiis sector. . . The report emphasises the ^ , r c “ D ‘ ^ Viarter period will he re - 1 I S S OT5HV1 PYtlftFl 111^110^11011 UFO OP 

;farinff worse than it did- before These are some of toe conclu- strength of European “anufac^ p ?^ ri pf t ”i duced to £240 a ton for bulk! tJuOu CA.JJUI l IlDpCvUUlI UUC 

L a ,™f^ nde “^' Vf ? 11 has SUr ' » 0r ? 5 reached by the Wood turerers in the agrochemicals deliveries. RetaU prices of sugar] WASHINGTON May 22 . 

passed its best . previous , Mackenzie group hi its survey field. Although more than 40 ^ outlined in the White Paper l are not affected. j * 

performance.' : . ' iof -the industry ReFmmg lo toe companies could be identified as Allows the move towards!™ AkAB .^culture Com- -tomunv 

..Before independence’ East | flnaneial success^ ^of^ ^i^ochemicals baring significant agrochenncal ^ l° wer su 3 ar P^ces. including ™«ee has authorised an ,m ' ^'L d s f d S *hf ?hoddv^ksLon 

- Bengal was growing about 65m. { producers, toe report estimates businesses, JO accounted for more h ,ne bu neM ' ■ those in retail outlets, announced : mediate investigation of grain and d ° diseased rrnnec > a toodd. Snspertjon 

lb; of tea m year and earned ; that typical profit margins are of than 50 per cent, of the world ICI’s business was seen as oeing | by the Ministry a week ago with! ship inspection practices to look 7^1 investigation is badly buvers to turn elsewhere.” he 

between KsJ.5m: and Rs^5m. in ; toe order of 25 per cent ’* Indeed. niarkeL Of these 10. no less than somewhat better placed than, a scheme for subsidies, from i into charges of laxity and corrup- needed to assure that the US. said. 

-exports before all tea exports] it i S like iy that .toe industry's six were based in Europe (Bayer. Fisoas (□ that it had a greater j October to December, to make ■ u on oy inspectors, reports Reuter, will maintain its lucrative agricuJ- u-Khinmon Pn<t has 

•- 4yere banned in 1967-68. Foreign reluctance to disclose., profit Ciba-Geigy. the Shell Group. I Cl. number of proprietary' products i UJv- cane refined sugar corn pe- 1 The mn:e rial gathered will be turn! export business. Senator iL, 

-^exchange earnings were -erratic figures bears - out this view:” BASF, and Rhone-Poulenc) in and was already international. A ' titive with lower-priced supplies -reviewed by the Foreign Agricnl- Humphrey ‘said. He noted that rop° ned tost complaints are on 

1 .in Pakistan days becaose. most of Nevertheless, toe market bad spite of toe fact that North greater research budget also gave available from elsewhere, par- tural Policy Subcommittee, U.S. farm exports this year are we from major customers mclud- 

: the tea- went to, the West become much 'more, competitive. America accounts for 45 per cent, it a greater chance of further I ticularlv the EEC. from toe. headed by Senator Hubert expected to reach S22bn.— about tag toe Soviet Union, the UVK., 

V.?3Wston domestic Bihrtet There wte difficulty' Jn'-njeeting of the world mai'ket ‘ discoveries. ' forthcoming beet crop. J Humphrey. The move follows half at that in grain. Italy, West Germany and India. 
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tahere influential borrowing ol standard and found the market lacking the receni reported booked Hampton Roads Japan BRADFORD— Pno-j tuie ro-.-n A-aeirtly ’**7-521 Cotuieri > • iww™ 
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fciiKUjoanvrf 44.0 to C- O. foroouarters 3 month* .210,np +7.3j137.li. ^UnJnly tagher on trade «d | i p r- Badw> 

24.0 to 26.0: Eire hindquarters 43.0 to Tin Cash tell (£2.973.5! +12.0iC2.«MJ ™ 


45 VeJ: 0r *En5dbfi S MJ to IfeB; W^ 1 ^" B '^ oa r^, h ^ .S, "“JL f 2*» 

WttSi “UTiSf "I-imrHWHHa Kfe’ftL^rlSr.Jol- ^4?2^ 


» JBf Jtsrsra s r^^zz^-”V*%r n 

heavy new sea sou 37^ to 40.8. louKjrted 3111 

fruzeo: NZ D's 29. a to 30.8, 2's 29.5 u> Oila ; i I Coffee — Spot Santos No. 4 unquoted 


* '■ ^ r 




Dirnover gJKS tonnes. 

{ Offii-ta. — 


in sales of X 1 S tots. 


Lnofflvia ! — 


— ' Done 


Kaiwr-s 


i months. J 513-5 M.876I »W.25-^j— J Msy 468.tW8.fl >5.0 448.8-6911 

Vnieiu. .. SZ2 1-1 j - } Jnly.; J54-0-S4.6 4.18^ 464 6-28^ 

Prm.'Weatj - ( J *atH*-9 | ....„ Jeptember-. 426. 0-27 A + 7.25 42S4I.86.U 

„ . . _ ■ ■ November ... 42B.0-Z4A1 * 7 JJ5 494.6-1 |J 

Cento per oound ran wrcvloes Jsmary......«4-&-2&.0 ^ 6.26 428.0-24.0 

"'2S£S l i, d0M \. fA, ~ March.,; 429.B.J8.S 4 7 JO 468.6-2S.U 

uomlns: cash 052. 31.3. tale May £322. 441.U-SB.0 +5,6 *64.5 56 8 

three months 1314. 13J. IS. Kerb-- cash ^ +=,-D B 

’C32LS. late May £322. Afternoon: late July Sales: 853 fKfi\ lots Of -5 Wooes. 

CIO. 5. Ihrec months 1314.25. Kerb: three Published ICO indicator prices, 

months n 14-23. VS. cents a pound. Colombian Mild 

Arablcas 86.25 1.66.95V Other Mild 

■ - V|1 VFR * Arabicas 52.88 rsiJCi. Unwished Arablcas 

V U.t Grnlni Enm, TO BdiMa. UOO 


— 1 U.uf <-0 46*; Sto-ep ».tp per pootid ejJ.c.w. . 

I < -D.9<: Pigs £4.« pit sc.i.w. <-8.0ti. 


<, 74 'hTRn * ! 4 7 T n u/«eiii wwuen TfTuws ui me ram. i JalarwaaiiK . 

— ’ ?73 ^ 7 l'o -'^Ported prwteco:OnoH»»Waaa: Bha- S«.a Uanl^ki^w,.85 

* ' • . . - ••- 7 »- a -71-0 ujouii-VaK-DCla UM 2.SH.4.20: CaUfor- AtbuoMan (f 

Sales: a08 fffWi lets ol fak>& • man: 2.5U-3.:w. Flonda: 2.7U-2A0: Cypriot: ^-ngbsh Hilling. — 

__ 2.40-S.^; Smith African: 3.00-3J8. Crape- 

GRAINS frail— Jail*: +> 2^0. 49 tSB. 56 2J0. ri . 

VlWlltO K . , fu. — non t-i * an- (Vi.rl,< SJ nu Shll^oentlai, 




^ Samoa Foore 76.25 isamei. Robust as 4fkSS 

Sliver was futed 7-te an .ounce higher {47.18). Daily average 60.75 (60.19). VIIVAino M 2>9u 73 5 . 90 . SS 2.90; Crprtot: 64 3 . 88 . »-»«» bhn.npennpi)Jfio 86 1 + 1 B ^563 

for soot delivery in the London bullies ARABICA COMTRACT (In order, buyer. mark LANE— There was a fair sate 5 <j ". 00 . 49 2^5. 40 2.65; Florida; Red ™ t “re»-vn 1 y.— (■jl£479 ]+ 17.6,1306.5 
market ycsteiday. ar 284.3rp. U.S. cent sailer, safes' — June 6o.eo4l.o8. nil; Ann. of activity dnnus the early penod at Blush 4.00; South African: 29,' 64 2 .t»- *-'-■.»«• stupmentieii ; 1— .....l 

eoulvalenu of the fiang prices were; «L 68 -fll.T 8 , SLM. one: Oct. 6t.6uflt.7e. fully Steady rales but lmeresr was boi Lemony-ltallan: South '“turec July (U lbtMS^bi+lDSXSBH.Z 

M)Ot 4I4Jc: up lSJcjOiree-nuunh 482^c. SI.6061JB. Dec. 62.C6fl2.20, 6 *e 6 flL 68 . maimamed aod the dose was quid. African- S.60-3.50. coctoc A Lodes... . I 

OP 19.8c sta-month CM^c. up 303c: and 38: Feb. 62.4M2.60. 63J0fl:.0fl. 46: April London paid SKJa her long WO for J nee r , t-y- — : 64:5 +0.15 S3.75 

12 -month 510.2c. up S.Sc. Tbc spot price 83.10-63.51!, ihree: Jane 83.60- deliveries of Hagbers milling wheat £61 , ^ JuWJAHWC £224 i ^sA-t 


5f0D0 n L |CA Ti0flS 


r - Possibly your independence. Pra baibjy 
iyenm career. Perhaps your own security 
and that of your family. And certainly 
your peace of mind. Suddenly all the 
important things it’s taken a lifetime of 
work to build begin to crumble.; 

. Yet fitis need notbe the case^Tour 


4T8c>. against the previous 20UV202.5p' 
(48&469C). . 


blLVfcK .Bullion 4- oH L.M.8. 
.iwr Ihring — doM 
iroy or. tfioc* 1 

opoi 804 -33 P +7.$j 204 . 80 ' 

^vootha. 3I0.35p -7.5' 210^j> 
t> mo cube. 817u(Sp -t-7.7| - 

/ moaTh»J - ._.j 2l&8p 

Siwnlg B31j5pkiJi — 


7+ K IJBR FR £61—5. Oenatnrahfe wheat traded . 111(0 

5p' _ East Anglia al £21.55 for June aud £32 

5TEAJDIER owning on (to London tor Jiffy deliveries whQe Sept. -Dec. 
— physical market. L!Ue imereti through- deliveries w ere takuu hr Avomnouth and 
out day. dosing very quiet. Lewis and Liverpool at fifLSfl Feed barley business 
or Peat reported a codown price of 117 included June to East Angha ar iaa 


Malaysian cents a kUo (buyer. Jane). 

* i j " 

No. Karterday'vj PrevToan I Bus&iro* 
IL&S. 1 dose day's dosej done 


East Anglia al aus far June aud £32 — 3(Llb Bramley » —78-5-30. Letts ca Wooliopo 63b kiln- 1971 . 1 ‘lBSu . 

tor Jiffy deliveries whQe Sept.-Dee. — *- rrnod LTD, cm l.iD-lifli. Leeks -sj : Ago 476.0D < 466 . 001 . May 

deliverleo were takeu by Avoomouth and — J'ff IZ-lb 1J3I. Potatoes Per , 50-lb ftiipp White. toa^SfioS ""5 ''iSw *12“^ 1 468.601. Jun? ttfJO < -tfifl TO 1 . July 
Liverpool at pw s » Feed barley Uoatnovs 1.23 red 1.40. Cwimtsn Per Black "uxiiLBnQA C.2& fr6B6 " 1— ^9' ?, Pn, v 479J0. Dee 168.40. Jan. 

inctodS^^ June to rS^ A ngha atSLffl w K 3M. 14 MO. 18 M0 is 2.10. ■■ "" "“r**? .H*Fa.1“5L. Man* 488.00. iiay 5(13.50. July 

- - ■ “ »_* k «»- nn * u “ * — ■* *-»• ... _ 311.90. SepL 51831. Sales: 15,653. 


764 j 1 (same ». Colombian Mams unquoted 

' i~ ‘ !tonie». ' “C " Contract- May 55.08 

80 £396 < 50.001. Jiffy 54.40-54.SD 1 53.201. SepL 86.14, 

467 - £457 * ov - «-!•<•- 0 asked. Dec. 57J0-57“5. 

68 r I ) ; March ST. 65- 58.00 asked. May 3S.15-M.58 

j ...1 J asked. Sales: 627. 

j ' Copper— May 5650 luno. Jope 55^a 

50 J* 10 5280 ‘fame*. July 56.7U. SepL 57.50 seal era eniL 
I ; SaJ-.w: 1.664. 

67. bn T 2. 5 li‘168 Cotton— July 45.aM5.65 145 . 8 H. On. 

. 46.73 <46.821. Dw. 47.41fl7.47. March 48.27- 

| } 48 30 asked. May 48.Wfl8.00 asked. July 

0>7:> W B " 4P.&4SiiO asked, Oa. 4$fl5 bid. Sal«w. 

38 r +OJfl f i;4e.6B J ;™"; 

V ■hColdflMay WS.uo 1 171 .601. June lrt.SO 
1.75 1 t O.Bt>!£BG- tlKJl).'. - July 174.fl0. Aug. 175.70. Ovt. 

,0c ■ I ■ 17r «>. 180.10. Feb. 15C.40. April 

l 184.70. June 187.10, Aug. 139.50 Sales: 

2.4W_ ., 

35 . ^”.“’1 • . . Creasewool— Spot I34J> num. 'same'. 

1 — 7. Jo!: - 133.0-135.0 asked 1 132.0- 133 . 0 ... Oct. 

j Ki. 75 138.8-UP.O a ski'd <135.0;, Dec. 1 36.0-1 42. S 

VJ3k r-O.Z5±4>I.fb a ^ fcedi Msirch 140 .^. 142.5 asked. May 14LP- 
1 145.0 asked. July M1.0-145JI asked, Ott- 

56 1 +I 6 £553 141 0 Wd. 

79 M- 12.5 £505.5 tL»TJ— Chlcasp loose 27* bid f=7 

; ( ( traaedi. IVY anunmetf 33-: nom. (33 

r'riiue-Jtay 2r5i-2764 .2i^„ Sep, 

w l* 0,w Bff vmL Dec March 

Sp i"“!"'25.Sn IPIgUnum—Jub- 152J0 <la3.40<. OCT 

iu L "leootl l 55 - 00 il56.a0i. Jao. 13S.30, AprU 16S.OO. 

n HT’ESm f! v °«- W.»«Kfl9 as *« L 

1 I i«oc 53JW1 -Co. 

'L, ■ -|iS «kn liSilver — S pot *76.00 <465.ooi. May 

3* 0 AflSJO (468.00 1 . June 168J0 <46B.ro>. July 


aud July at S3. Tin- followinj; are Swe des P er 26-lb 0 . 68 -O.ni. Rhabarb^*. •* NnrabndL t Solfer. 5 Unofficial. ekw ^lljSO, SepL 51831. Sales: 15,653. 
avi-rauc seller! aoourioos per long ton ,? er B •_ SH nIoer e - 0+ -°- 03 : Twnatoe*— Per fl, totflcaave ndefe b UJL and Camnop- l5Gli '- AD * 

dellverod London area. Wheat milling lb ° *4-0-27. wealth refined, c Oganda -Rnbusta siandaro Tf . * 7 .-' '■ , 5c °‘- »'*■ 514^516:. 

Ha^ierg June Q2.50. Oet-Dec. £ 6 L». frada indicatlTe prices ffl-b. Mmnbasa rS 1 - . 'I 1 ' s ~ ? ’ Msa ' ^ Jul J' 5J3 ' 


junc €52.30. JUTE "C." t Voaaotea. a SeDerS quotaaon { 

Wheat— U.S. Dark Northern ftniug DUNDEE— Ouef and mces aranmaL h May-Junc. ft Jane. u Metric «»*■ Iv-^in J e £: 50 ' 

to. 2. July £63.65. Aog. 378.65, Sept. CiSratta goo* r i^‘ njBnfrJWy. . 5 Fetofllarcfc. I *=•-» E*:*!?- 0 * L a? * ed 

Kite mnstoatea Coast. for lSS 4^ lNov - .«■ Sovran.. JiKlW* jMh3L*'“ aqfee<, ‘ 


U.S. cents a pound, d Bangladesh white \ * *■- 
. P«” * Ommoted. a Seller's gantlDD 


hM* SilTsSpUA’ ^ r.r 1 Zunfc— |s>.».27.7* 127.16-27.50 - Vo WB ?jSf «S? ”^65 “££? DUNDEE — Onfet «» pnc« wntmaL 

.? .. - ZJL TSS — — • Jnlv-..~a7.26fl7J0 07 -<0 '-p ii n _ «■ — J“« f**- 8 *- -MW- sm.oa, sept. Calcutta goods easier. Quotations c. 

LME-TurnorerlM Offli tots af 10.800 Jl.r.Sefe.2*.fl6-*«,)0 127.a&fl5JS 2100-205 ^ r VK tor 1,-J ' sbipn*^- lK-oz. 40- 

ags. Monuos: Tfareu manibsi H1L ll^, OcWDc,^iiJ,4a-«3.<S h iO-Wift so ' J . 5?™. wpaer No. 134 per wnj. U xch £?£Q. 7i-oa £5*99 wr 100 Fards, June 

111 us. V. MS, 12.-tK8.12. I2.fi. lift- KlaAO w *»■«• Al «- W-OO^dmect TUhure- £7.81 and £6.06: July-Sooi. R.kIm BkU. 

12JL 122. Kerbs: Late Jnly W9.7: three ai>j un .lil.fififl l So UL4U1X6 — " EEC Miffing— June £5l.i* July £fti.2o. e twiu* £22.% <22.71 and £22.38 for the 
mmHbs-,7U.5. 1 1-3, U-C l_Lfl. Afternoon: jiMjepc saioflUO ! 4£J5fl2.BJ' •_ lr ?i lli ui£* , K nl i? 0 ***'. _ . respecrire ^hipmcm periods. Yarn and 

Three mouth* 211— !*• IX 14. 13, 12, 11 . ,i-. n^., iu aa as 152.70-5* .Ml m wn m Nth* Ko. 3 Yellow American- French C feih very qnK't- 

Kerbs: Three momtb 210-8, ML* 10.1, .fen-Mor SlaL^ia Sastffi -IS MJiaa Mai Jn ¥ iSiM ’ Jail tr * a ‘ LONDON— QuieL Bangladesh While “C” 

lfl.3. 10* 10X. 10. 9.8: germ months as. M-gLjLg 8hlpnh3ir E a*t Coast. South African While ^rade May-Jane £224 .«i 7 "D" grade May- 

— — . - « ** fiBJDes. h * ct MzFfJnnm £56. ZA. stiller Gluszavk’. jihu> mi un a frw*-. »<%n 


INDICES 


literature andmusdc. Talking Books, 
rehabilitation centres for the newly blind, 
homes and holiday hotels, training and 
employment schemes, research and over 


IB. 3. 10-5. MX. 10. 9.8: seven months as. -Z - 1 shipmcnr East Coast. South African White ^rade May -J a no £224.88. "D" grade May- FINANC 

• A ... _ wl icO* iOU OS w tissues. D^ot Iftf/Jnnfl £36,50, seller Gftt&KQti'. iuw pma nn a /nrr^ i<%n 

COCOA’ Spot 15, 5^ ummfu^ime 'rSaT'iajitar Af ^ ai, r -- Ve!,ow rUm m w ;J b ” CALCinrr/U-siMjte. iudiao Mar-June i May 317 

wne«s mivmatme on ifewtcowwlna iSte 'T£s£%* ^ ffilJfcKlfef Glasgow. Rs.465. Dundee Duree Mas June Rs.425 r 31 

— nil and ‘ F«U May £30.73. June value*. A bata OS 400 H»- 77« n , 1 =» 

auocnlau^e wyins osolnu or .razocutn OTI^ An “ £ 51 . 50 , July £58.50 trtnililinneia West ^ 1 02,07 1 102.0 0 , 

&J*S d rSr.±fiM& aawon Brtc8S - Cmsl Ren anmioted. * ®a»>: Jab 

repom Gm and Duffto. umdoh daily — ■- - THE Baltic— EEC feed wheat met a Liverpool cotton-spot am anp- 


FINANCIAL TIMES 


! repons GID and Dnffro. 


162.07 , 162.66 < 164.21 ' ! 

(Base: AM L 1952=106) 


fEHUrityl f « 
Close — 


LONDON DAILY MIC 




H77 iOSOl a ran ilLA far limited I offake tor June shipment to the mem safe* amounted to 243 tonnes ' . ... 

mm -wo* grap- Coast UJC. and tor Jnly to the bringing the total tor the week so far f& D 

Mmkat vh quietly steady dnrtnc the Soa ^.. Coa4t - PPtoBal com prices were 1J73 tonoes. reports E. W. l^tterealL 
ttvv ^V bat aradnalte5<i«5 “P jUShlly and scattered boat- Mixed de-aitoss In name rocs African -vr — ■ 

“**. ‘ocladed tecond-half July tranship- and Middle Eastern styles were reported. ■ ® < 


HEUTER’S 


I- money now. 


4JL740) pnttaiMia ' w.if°T7T 10 S 0 ® 11 Baai Coast pons. Both North . and Soaib American 

July 1478.0 80.0 I + IS 1480.0^7.0 dncSTShtete easteTto^ Sby^ .£££?" FlTTUflK MARKET growths made modem beadway. 

sunanas^S STsSSfe'S «— «— i « « ». 
^ aa.ms.sas-'- 


y^*ember.. W7S.0-79A +13- 479AV65.U don levels were some 
December ...fl-97-5 90-0 +8 499.0-B1.0 the day’s w^«», C. Ca 

j«»-*>07.0 +7^ 507AM8M SSm* 

^•>,^>.1 .408. |J- X0«0 -*7 Ynafanlaii’a Tr 

Jo»y. ^..,-gl g.ai3.B 1 +7.5 f5 18.0-09.0 *•**£*' ^ 

Sales: UBS0 (flJfl S> lots of U tOBDeS. Con. Oil 

iPterataUoaal .Cocoa AsrernU prices: -=- ... 

Daily 47.36 i47.7Sfi U5, ceAs per pound; Bpa-tcn 


EreL pfaatenteys Prevtoub Bnamew Nov. £57.se-S7fl®, Jap. £59.66-59 JO, March 

warn. Clow Day^i Dope nlL Barley, steadier. Close: Mar £58.80. 

Con- Clow SepL G3JS, Nov. E5&3B. Jan. £57.15. 


IOBIjB i 10B1.6 | 1090.8 1 1 

cease: Srn*. 18. iau=M0) 

DOW JONES 


SRIK5BY FISH — Supply good, demand 


March £58 J0. Bnstneas:' Mar SS0.VF tal * Prices per stone at ship's side, “jv May j Month Teal 

40,85, SepL £53-20-53,05, Kpv. JSS.395SM, •Ornncerood: 9ielf cod ri 50-flfla. cod- Jan ®" 82 rt J “0> Wto 


130.no. Jan. 151. 30- 132.00 a>*ed. March 
135. »1SSl 30 ashed. 

Soyabean Oil— July S3.43-33.50 ■ 33.45 <. 
A Us. r2S5.SS.T0 <22.65'. SepL 31. 90-22.08. 
Oct. 21.15, Dev. 20 73-20.70. Jan. M’5. 
V.ru-cli 19.85- 19.05 asked. Mar ifl.40, July 
lfl.OS-lS-80, A up. IS. GO- IS .9) asked. 

_ Sogar— Spot 172*5 isamei. July 1718- 

9 17.00 < IS 95-16. S3 1 , Sept. 1S-55-IS.50 <1620- 

Ifl.fiai. 0«. 16.05. Jan. 15.43 nom.. March 
resraen J3.43-1S.48. Slav 151 5-15.25 asked. Jnlv 

14.81 imm . Scpl’ 14.65-14.60. Oct 14.60- 

806.96 44.53. Sales: 2fl52. 

Tilt— 320.00-367.00 notu. isame’. 

> ’"Wheat— July E4j-as5 (XHi-aa?,. spot. 

330-rah (328 Dec. SSfli. March MT. 

• ■ • WINNIPEG. May 22. nftye — May 2to 
12201 nom. i. Jnly 220* Asked <222 1 . Ocl 
SU i asked. Dec. 216 tram, 
s— r— . rOats— May 167 (lefli, July i«4y <1«S 

hid.. Ota. 156* asked. Dee. 153 awn. 
mriRi 2 Earley— May 238i thamei. July 2311 

asked i231i Md>. Ocl 2l« bid, Dec. £11 
i> nom. 

d Flaxseed — May sao bW <584* bidi, JuJv 
S60 (SCSI i, Ocl 347 asked. Nos. 828 asked. 
Dec. 7S5. 

Wheat— SCWftS -13.3 per ran. protein 
content Sl Lawrence 477i (476* 1 . 

Year 41) cents per pound ex-warebons« trnlesa 
ud otherwise suited. ‘Cents per S0-]b bnsbel 

or-warehotwe. fOncoso ioo^e fl’s per 


ROYAL NATIONAL INSTITUTE 
FOR THE BUND / 

234 GREAT PORTLAND STREET LONDON WW 6 AA 

Under ihe Fwanco PtHWS. bequests to efiarises up to a totei of 
- ■■■■ £10tfaX) are exempt fromCapitalTfanStef T&x. - 
t^faigredtfi -acterdance.wrti iho Wabond-fesistanfcoM 1948. 




- FREIGHTS. ■ . ■■B=Biasai85HBiaB5p«»S»'* 1 ai^^-Sffi I S®-"^SS^S5Siir^ ^-FJSJT^rsSra 

S-siS* ?J5iasjjsa.wa ' »,„ EM ,** HW1 ^ „. «ooov S ■ £ 

tsr ^rs ^s rss,^; •" « » “ ?.?■ SSJS«* ragr ignarar StTSSArf- 3STZJZ w 

L w ^,., m , a f nly rC5 ?^ U] ^ T ”1 Lpte Mice for and rre: ^^8. nil. nil. 0.19 .43.26. rest 77»-rr.&) Amt. 79.40-15.70. Bnshiess: Mocrit's ! 2? \ 21 I flp> ■ «o- ^ 2+lb bushel. fCenrs^er Iftjh 

fly a w tnatffwqr bm. to more fororanl grannlavd ban* wfniv sugar was- 1881. SO 5-— )= Hard wheat: 21.62. 2.S2. 2JG. 4.02 Au$. 70J-71A n f |. n.b-rj.0. Dee. 72.1- 1 : hushel ec-ujrehoM^ 5 Win huslvrt^ iJ- 


(Average l824-25flS=l«l> 

MOODY’S 


iJCchifi per 0"oy utmee ts-wvcAoiiu 
b Not ” B " contract m a &|KH n ron 
fur balk !ms of 100 short tons delivered 
i.o.b. cars Decamr and lilinois. ;j» per 
trov otdcv f or Sb-ounec umrt of smj per 
rent, puriu delivered SCI’ '••Cents per 


r' iiVr- • tiS S s T v ' ^ r fi0 ' Ib ^bishcl in rinre. "Cents per 5tMb 

4 *v. ^ ■ y J? fb ’ bnshri es-warchnuie. 5.IKK1 budtel lot* 

it's [22 JI I B C " . am- r Pnlt} ^ 2 +lb bushel. ? Cents per 4S-1h 


[major factor Crain a&wum cohered 082 OSgfii a long ten for axpotx. 


nil (5S87. re* nQK Barley: *3. 63. re« Turnover. 97 '5»1.!ws of 100 tonnes,. 


(Dec. 3L 1233=1881 


1 LKNJ-bnstol into. 




t&ig,*.' 

1 * V 


.~/ • •. ■ ; ; Vi»i— *- l * * 


* t". ,r^-; •; ’.' ■»*■/ ■--- - 
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MONEY MARKET 


Large assistance 


Day-to-day credit was in short Treasury bHls, but revenue trans- the inter-bank market, overnight 
supply in the London money mar- fers to the Exchequer were loans were in a range of 7 per 
ket yesterday, and the authorities greater than Government dis- cent, to 9} per cent, 
gave a very- large amount of assis- bursements, gilt-edged settle- The one-month sterlrag-certra- 
tance, by buying Treasury and men ts were once more against the cate yield ended at 9/4-9} per 
local authority bills from the market's favour, the authorities cent, against the previous 9i-9j| 
banks and Discount houses. Iden- held maturing bank and local per cent, and the three-month 
tillable factors suggested that the authority bills, and there was a fell to per cent, from 

official help was fuHy enough to rise in the note circulation. lQArUMr P er cent, while the 1— 
meet the underlying shortage. Discount houses bid 9-94 per month was unchanged on balance. 
Banks had caried over a surplus cent, commonly f 0r secured call at Itg-llg per cent. ■- 
from Wednesday, and the mar- loans in the earlier part and 7}- Rates in the table below 
ket held net maturities of 94 per cent in the later stages. In nominal in some cases. 


are 


May 73. 
197? 


Stortlnu ■ 
Cenllii-aie* ' 
Of dopffiU ; 


Inter-bank 


Local 

Authority 

ileprrrit 1 


Lwai Autli.l 
' negotiable 
! tnud* 


Finance 

tlOliK 

riepisit 


Company 

depmitn 


Overnight 
2 day- nutiee.l 
f7 iIack ■■ 

7 rla\ - DiKice.! 

One m.'iuh | 

Two m„nrh*..: 

Threw ni>>Dtbs! 10|' n 9fj 
Mimembt..., 10 .v, 10, V 
5 1 nr meat ha..' 11U 10 7 g 

uneyear > 115a lift 

Taro yc&n i 12ii-13 


- | 7-flU 


au 91? 


— I 10-10M 


fl r 5 aw 
9ii-9r 


S1r-91i 
9la 94a 


Sii-97B 
10 it 


9i 2 -95 4 
91* -9^ 


I __ 


rOlg 
10*. 101* 
1094-1 Ha 
114 U*b 
11V-121I 


10-104 

lOJfl-lOSs 


123a 12 lg 

1SW-131? 


iow-9Si ' 
10 ij .934 
10*i -91s 
10*4 10 w 
111; 11 
lain* 
iaij-12 . 


10-1034 

10-11 


10 La-1 Hi - 


Div.-ouni 1 
flMrtW ! TltaMU* 
-leir«it*- 1 bUiK* 

Hank 
'■ills 4 

Fine rra.ii 
hills q. 

712-912 j - 

— 

- 

— [ — 

— 


8V9ie 1 - 

9 \ 92-9Se 

968*934 

lOlg-lHs 

9-94 I »i.-»A 

97 8 

io&a. 11*8 

94-9*4 9 la-9 A 

9*1.10 

I0i 4 -ilia 


103s 

11-12 


— 

— 

- 1 - 

- 

- 


Local authority and finance Houses seven days’ notice: where seven days' fixed. ’ Long-term local authority mortgage rale 
nominally three years 1M-M per cent.: roar years 13J-M per cent.: five years 14-14* per cent. « Bank bill rate in table Is 
bnyinc rare Tor prime paper. Buying rate for four-moDth bank bills 1M-10* per cent.: and four-month trade bills ll-!- per 
cent Appmsiniate scllnw rate for one-month Treasury bills SSsz-Sl per raw.. wo-moiHh 9952-9*16 per cent: three-month 
M-Ofifl per cent Approximate wllmc raw for one-month bank bills 9E-9* per cent.; tor two -month 91-Si per cent.: and three 
month 9*-s: per cenr : for one-month trade bills id-llti per cent: rwo-momh 10-11 per cent.: and three-month U»-ll per cent. 

Finance House Base Rale 1 published by the Finance Houses Association): 10* per cent from May Clearing Bank 

Deposit Rates tor small sums ai seven days' nonce: Hi per cent Clearing tank Ban Races for lending 9* per cent 
Treasury Bills: Average tender rate of discount 9.4747 per cent. 


Giant ferry 
shows her pace 
in gale 


By Our Felixstowe Correspondent 
A SHIP claimed 10 be the biggest 
car ie cry ever built arrived only 
three uaurs late at Felixstowe 
yesterday after a gale had forced 
her to --team at less than half her 
normal tpeed during part of ber 
voyage from Gothenburg. 

The >hiD — Tor Line's £13m. Tor 
Britannia f 15.560 gross tons)— was 
built ‘a be fast as well as com- 
fortable for the UOO passengers 
she can carry She achieved a 
maximum speed of 27.3 knots 
on trials. 

Tor Britannia berthed at Felix- 
stowe in time for a reception to 
open the line's £250.000 passenger 
terminal in the new northern 
extension of the porL 

She was built by Fiender Werft, 
Lubeck, md is now operating the 
regular Felixstowe— Gothenburg 
passenger service, carrying a 
mixture of cars and other wheeled { 
cargo. 


NEW “HIGHS* AND 
“LOWS* FOR 1975 


Too nunitfoui to name iiKhvtauatlv 
tile 131 new 1975 'i hWn " recorded 
•mono securities listed ai Hie Share 
information Service yesterday ire given 
below m thetr subsections. There were 


S new " lows.” 


NEW HIGHS (131) 


BRITISH FUNDS {11 
COM' WEALTH & AFRICAN LOANS (1) 
AMERICANS (3> 
CANADIANS (21 
BANKS HI 
USERS t«> 

BUILDINGS (61 
CHEMICALS (21 
CINEMAS (Ti 
DRAPERY a, STORES (2) 
ELECTRICALS <11 
ENGINEERING (9) 

FOODS (4> 

INDUSTRIALS (191 
MOTORS (21 
PROPERTY (31 
SHIPPING (1* 

SOUTH AFRICANS (31 
TRUSTS <26} 

OILS (2) 

RUBBERS (41 
MINES (341 


NEW LOWS (3) 


Warren (Jaf. 


FOODS (21 

Sena Sugar 
INDUSTRIALS (II 


POWER STATION 
SECURITY MOVE 

Staff -from 10 Midland power 
stations are to be given security 
courses to combat saboteurs. 
More than LOW) contractors who 
work on power station sites are 
also being told to ensure that 
their employees have official 
identity cards. 


RISES AND FALLS 
YESTERDAY 


Britisb Funds 

Up Down 
13 '27 

Same 

13 

Conns. Don. and 

Foreign Bonds 

U 

1 

59 

Industrials 

281 

372 urn 

Financial and Prog. 

S3 

1M 

366 

Oils 

IB 

4 

U 

Plantations 

t 

4 

30 

Mines 

83 

1 

99 ; 

Recant Issues 

13 

IB 

25 

Totals : 

500 

«2 1.673 1 


BANE RETURN 


WeH nexlav ; Inc. t+1 nr 
Slav 21' { der. i — > 
1975 | for week 


BANKING DKPAKTMENl 


LIABILITIES' ! 

'.'apitai j 

Public DepomiK..-! 
pemai Deposit* 


£ 


£ 

14.e6v.0u0: 

25.107.S59 4- L1S7.W 
«7.030.i>» -r 9.030.000 

Biiuk..<n I ; SldaSfinAM — 58.1SS.742 

Reserves A Orber, 

A/ca 400.054.136 + 15.IM.E«S 


iL7iM.170.3SS — 24.946.991 


ASSETS [ I 

Iron. >e>.-urltie!<.. I L 323,872, 899 — 57,150,1X0 
Idviniv A Other: , 

502^20.107'+ 7,U67^35 


A -..j 

Frt-miw*. Equip' 1 ! 
\ ■ -i her Sec* ...I 

Vi'trfc. 1 

Oio „ 


lia.1lV.S25 + 
30.42c. 190 + 
257.234' + 


3.738,406 

1.451.445 

«6.«as 


‘.I,7iM, 170.3691 — 24.940.991 


I ast : b U h'PA KTU tS T' 


LIAHILITIhr- 


Nntu IwimI 5.F7S.OM.OOO -mClOiXOm 

In Olreulation.-|5.5d4,571,clO - 98,668.557 


In B«Dk'zIb>pl 
ASSET-* 

/trot. DeM> 

Otber-ftv.ri Sw- 
*»tber Secnritur?.. 


30.428.190,+ LA' 1.443 


iL-‘16.1rt> 
5.044.111.059* 11CI.253.M9 
619.875.g61- 10.262.449 




B.P76.000,uOa + 100.000.000 


INSURANCE BASE 
RATES 

t Atlantic Assurance 11}% 

Cannon Assurance 9 % 


Address shown under Insurance and 
Property Bond table. 


lie 


BASE LENDING 

rAtes 


AFI International 9}% 

Allied Irish Banks Ltd. 9J% 
Anglo-Po rtuguesc Bank 10 % 

Henry Ansbacber 101%. 

Banco de Bilbao 9i% 

Banco de Jerez ......... 104% 

Bank of Cyprus J10 % 

Banque du. Rhone SA. 10 % 
Barclays Bank .......... 9i% 

Barnett, Christie Ltd.... 11 % 

Bremar Holdings Ltd- 10}% 
Brit Bank of Mid. East 94% 

■ Brown Shipley- 10 

Cayzer. Bo water Co. Ltd. 101% 
Cedar Holdings 11 % 

l Charterhouse Japhet ... 10*% 

C- E. Coates 101% 

Consolidated Credits ... 12 % 
Continental Trade -Bk. 91% 

Co-operative Bank- *• 91% 

Copleys Bank .. 11«% 

Corinthian Secdrlties... 91% 

Credit Lyonnais 91% 

G. R. Dawes 10S% 

Dufaoff Brothers 111% 

Duncan Lawrie 103% 

English Transcont 11 1 % 

First London Secs. ... 9}% 

I Antony Gibbs : . 10 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 9}% 
Grindlays Bank 10 % 

■ Guinness Mahon' 10J% 

IHarabros Bank 9i% 

Hawtin & Partners ... 13 % 

l Hill Samuel 1.S10 % 

C. Hoare & Co t 9*% 

Julian S. Hodge 10|% 

Industrial Bank of Scot. 9*% 

Jacobs, Fvroll Uj% 

Keyser UTlmann' 10{% 

Kinphur't Securities ... 12 

Lloyds Bank 9J% 

London & European.... 11*% 


London Mercantile 

Midland Bank 

Samuel Montagu 

Morgan Grenfell 

Morris Wig ram Ltd. ... 
National Westminster 


nt% 

9’% 

9!% 

9-;% 

U?% 

9*% 


Northern Comm. Trust 111% 
Norwich General Trust 10 % 
Portman Guaranty . 11 % 
P. S. Refson & Co. . .. 91% 

Rossminster AcceDt‘c'( 9'% 
Royal Trust of Canada 101% 
E. S. Schwab .. 11 1% 

.Security Trust Co. Ltd. 11 % 

Shenley Trust 11?.% 

Standard & Chartered 9?% 
Sterling Credit 
Stewart Salmon & Co. 
Thames Guaranty 
Trade Development Bk. 
Twentieth Century Bk. 

United Bank of Kuwait 
Wallacp Brother*- Bank 10*% 
Whiteaway Laldlaw 10 % 
Williams and Glyn’s .. fl l % 
Yorkshire Bank 9?% 

I Members of the Accepting Hooepb 
C ommin^. 

7-day deposits tt*&. t-nonlh deposit 

«%. 

7-day deposits on stuns of £10,000 and 
under «%. up to £35.800 81% and 
ever £38.000 71%. 

Deposit Base Rate 91%. 

Demand deposit 71%. . 


12 % 
91% 
12 % 
91% 
11 ?% 
9'% 



These radices are the joint cenpilathra of Tbe F&mncial Twres. Tlie testitate of Actiaries ant Tbe FacBlty cf Actianes 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


| Thursday, May; 12 , 19:75 


h|um in parentheses show number, - 
of steak* p «■ wcelan. 


TpHnr 

No. 


% 


12 


13 


14 


15 


16 


17 


18 


19 


SO 


ai 


22 


33 


UJMfl. 


CAPITAL GOODS (181) 1126.44 |-Ofl 

Building Materials (80)- ...lios.wi-LD 
Contracting, Construction (23) 242.3a [— u 
Electricals (16) 

Engineering (Heavy) (13) 

Engmeering (General)' (65) ... 111.43 
Machine and Other Tools (ll) 4a. $4 
Miscellaneous (23) '..Jiie.so — 0 ^ 


15ELW 


HJ.7 


MJ.7 


86.46 1— 1J5 


+0J 


96.41 '—1.4 


158JS3 -0.6 


CONSUMER GOODS 
(DURABLE) (59) 

Electronics, Radio TV etc. (15)! 

Household Goods (15). - 
Motors and Distributors (29) / w * aa j“?- 6 
CONSUMER GOODS 
(NON-DUKABLE) (1H) 

Breweries (16) ... 

Wines and Spirits (8) 

Entertainment Catering (16) 1M - ao 

Food Manufacturing (22) ... 153.84 < 0.7 

Food Retailing (16) 144.01 —0.1 

Newspapers, Publishing. (15) 14a - 13 + 0 - 1 
Packaging and Paper (13) ... ioa.70 —0.7 


Mans i— OJ5 
160.68 1+ o;e 

16739+0.5 


.4 


26 


27 


28 


Stores (30) 

Textiles (19) 

Tobacco (3) 

Toys and Games (6) .. 
OTHER GROUPS (92) 
Chemicals (25) : 

Office Equipment (10) 
Shipping (11) ... 
Miscellaneous (46) 


128.44 — <L8 


142.86 +0.9 


188.62 +0.1 


48.26 —1.3 


..Jl 78-26 + 0.3 




|Zoe4diiyiMoiide.yl 


Bat,- 

BVn’ngB 

Yfeidj 

Oom 
las K* 

Oran. 

Div. 

YtaH* 

(ACT 

M38» 

-J.' 

Bet. 

B(E 

BAtfe 

Cdcp. 

Bat. 

. P/B 
Batito 
■..(nil) 

Cwp. 

.18-70 

M6 

IM 

7.83, 

20.12 

7.16 

7J5B 

Pl3; 

17.03 

3J» 

8.66 

B66 

16^4 

6^2' 

8-02 

0JSO- 

22,18^ 

&93. 

6.79 

6.79 

19.60 

‘ 7.1 B" 

7.44 

7.44 

14.87 

9.70 

1L62 

41.47 

18.98 

6.60 

7 M: 

7i2 

■- 64^95 

7.15 

.7.01 

6.99 

110.59 

6.32 

-6J» 

6.84 

. 50.70 

7.68 

4.63 

4*9 

16.64 

9.40 

936 

9.30 

14.B8 

6.74 

9.87- 

9*5 

12.59 

6.16 

1L79 

11.79 

-13.48 

5.58 

1093 ‘ 

10.93 

13.87 

7-34 

10.02 ■ 

10.61 

ISiSl 

5.07 

XCLOG 

10.01 

10.58 

4.31 

13-88 

13.86 

18.15 

888 , 

8JB8 

8J38 ► 

30.86 

6.24 

69S 

6-93 

10.58 

5.05 

1394 ; 

13.94 , 

28.56 

7.04 : 

496 . 

4.05 | 

T7-.56 

7.06 

ft47 , 

8.47 

06.32 

7.30 , 

8.19. 

5.19 


is ilex 

»a 


May 

20 


Lndax 


R(L 


^23.36^29.60*828.18 


127.66 112SL41 


ulO.92 


155.01 


48.67 


116.89 


87.32 


97.82 


112^8 


May. 

»■ 


Index 


125.S0 


108*1 


240-96 


l. 


12L60 107.00 
105miQ7Jl 

234D5 175.47 
811-64 199.88 


156.33 |15i:i6 

1 12^99 Jilono 


46^8 48.62 


118.68 ,11341 


88.34 1 85.96 


98.73 - 98.41 


J89.13 139.48 1135.87 


48.60 | 49.43 


47-^4 


141^33 

165.47 


167.16 


161.27 


158.48 


.143.01 


106.41 


'12SL54 


20.00 6.01 


97.92 —1.5 


< 14.69 6.48 


.l385^4‘;+0.4 
1149.37 1-0.3 


24.02 ' 6.13 


17.27 6.49 


7.13 1’ 7.13 


42.84 


177.77 


146.42 140^4 
144,12 ; 139.58 
107.12 105.79 
13ZA4 129.31 


141.71 139.66 


192.77 185.85 


4232 


177,66 


41-86 


17494 


FHdsy 


Te« 

|f*gpna)| 


IiiA&x 


- No. 


Indsx 


So. 


" ^^bft asd JiCfwn ffidox 





Sigh 


Low 


147.55 

107.18 


48.02 


111.30 


82A7 


90.91 |116JB 
134.90 153J21 


111.74 
87 JM 


aena 


98.27 


26.42 


47.09 


135.83 

14631 


159.32 


143.48 


148776 


46.15 


113.78 

130-22 


104.04 


12841 


16732 
( 20 / 6 ) 
166.15, 

. . . . (8W6) . 

137.02. 103.38, 146.421 


iiur 


129-41 01.78] 

„(B/D . 
117.40 48.11! 
<6lll 
.74.74 
<8fll , 
98.49i 


ffisM 

pi button 


Wl fj h l how 


1.61! 

(23/41 

229-60) 

(20/8) 

isa.7^1 

(22/41 

112.99] 


«») 


*3.591 


(10/3) 


146 SO) I 


S0l55 

(22/4) 


145.61 

16L9C4 


173-281 


156X17 nine 146, 
ioa.57 77.10 

95-29’ 1^34| 


123-80 _ 

( 20 / 6 ) 

134.68 128-901142.36] 
( 22 / 6 ) 

177.30 174.02 '199.16 

!Sfd 

(83/*) 


41.17 43.05 I 


167-90 


8.23 ! 9.25 99.45 ! 10163 | 94^98 I 9364 


.568'. 


111568 104.78 

, , r ii7«- 

465 386.72 396.71 38267 1372.23 B63-67 [401.84 1 


8.16' 8.16 14968 182.06 j 147.69 1143.17 


i. 


140.36,1786® 


(10/3) 


128.64 ‘.152-OS 


-80/8 


Oil) 

b469| 

rau , 

45.43] 

Slfti 
( 2 / 1 ) . 
4965 
( 8 / 1 ) 



'61681 





Al) , 

46.541 


(BA) „ 
60J9f 
1(6/1) 


206-37 
(4/5/72) ' 
233:04 

ewm 

309.33 

(19/5/72) 

350.04 

(4/5 m- 

kOm 7 
(8/6/73) 

168.59 

aa 

t4/7 m 
, 177.41 

wjwm- 


60.71 

I (WWUk 
44.27 
(U/12/7Q 
71.48 
(12/12/74) 

04.71 


. a ®- ! 
KHA2/M) 

49.68. 

mm 


227.78 


(4/6/991 
1 170.59 
iflaii®)] 


SSJia 

mm 

, 42J» 

KBds/m 

.63-92 

|(17/lH/74) 

19^1 


228X381 


61.41 

*WP 


munMsrum 



78.88 

54^3 


as 


73-14t20U»a. 


246-06 


SBS 


vast 

iv£978»' 


04.39 

£2/1/76) 

45.43 


kl4/U/7£HC | 


■260-H 

gss 

r 2^.72 1 

«3«!SflsF 





29 

INDUSTRIAL GROUP (496) 

138.79 

|-M 

| 18.89 ^ 

5.91 | 

6L48 ; 

1 i 


1 139.33 '141 JM 137.18 :132.32 


30 

OILS (4) 

1 

874.59 

— o-a 

. 26.01 ; 

5-53' 4 «K00 f 

1 - ' . -1 

3.73 

275.45 ]277«92 274.18 269.57 


31 

, 500 SHARE INDEX 

|150.27 

j-0.4' 

. M - oi i 

5.85 . | 

' 7.89 j 

7.15 

150.86 152.81 148.74 J143.87 




( 100 ) 


33 


34 


55 


LG. INDEX 
GOLD 174-1771 


CORAL INDEX 
Close 347-352 


INSURANCE, PROPERTY. BONDS 

Yield % 

Abbey Life Assurance Co. Ltd. 

1-3. St Paul's Churchyard. E.C.4 148 911 1 

Abbey &i .Uay2u «:8.5 50.3| 

ilo.Acernitliav2f>|22.1 23.5: 

“ - ‘ 102.7 109. 1| 

97.2 103.2 


way 

do. Act?. Unit 11 a (+1 
do. Pen. U alt .UnvtJ 103.5 109.S: 
Sel«uv,>lnli«ja) 59.5 63.2 1 

■lii.PvnUniiKHi 3/53.5 S6.9' 

vCoavL'nit Mai 20 104.7 110. SI 
vtlnaqr Pii. I' U It, 99.1 104.4' 
Peo^om Sec. UondjlOO.B 105. B 
Pen» mn Kan titiuii 106.1 111.71 


a ni i 

M+4.B] - 


Albany Lire Assurance Co. Ltd. 

31. Old Burlington SL. W.L Ol-Oi 5SS3 
•W'l'.i. M«n. Kd..|9ti.4 100. 

•Du. Aifuin 196.1 101 

•hmiii; Pnnd ]127.4 134, 

• Lm. Aii-imi 128.6 155.3+5.0] 

•Pi*'j*n.v Fuo>1..p6.+ lOl.ffl 

•D.>. Atvum 9o.v 10z.O| ..... 

•Fixed iui. Fumllu6.7 101.8'+0.7 
•U». .Vvum W7.4 102.6|+0.7 

• Wple Inv. Fund 117.1 123.3 + 3.4 

•Do. Aceuni 117.B 123.8 + 3.3 

i. V-l Jliiu 1 -. Peu. .. 96.1 i01.i;+0.1i 

L*it. An.-ura 9b.9 

Pnip. Pen. Fundj97.0 

L»n. Aoiidi |97.b 

Fi\e.l I DL. lVll....»7.4 
8.3 


ll>>. Awnm.... 
Mpit lnv. 

Dv. Acl-udi 


5“::1 


102. D| + 0.|i 

102.11 ] 

103. UI 

102.5+0./! 
103.4' +0.8, 

..|122.B 1L8.7-+3.9 1 
123.6 l-d.81 + 4.0 


AJVIEV Life Assurance Ltd. 

5 Pavilion Bldgs.. Brwtuon 02<3 2191 
•Triad MaiiauiilBil. lUa.t 111.21 

Atlantic Assurance Co. Ltd. 

.XlUniK Else.. BilItnKahursL B'hursi 343 

•.Ui W ine.Xi- L ivido.3 114. Zi i — 

•An Wi-Qilicr C*i'107.u 112.61 ] — 

VlniVlnl'li'n.lb' 110.0 .—..I — 

FVn-n.il K-l. L in-. 97.0 | - 

Barclays Life .Ass. Co. Ltd. 

■J5S. Romford Rd.. E.7. 01-585 1211 

flarvlHylnnii* 84.0 55.5, + 1.7. — 

Current unit value May 21. 

• 'IniTevrefl .change 


5.o| +6J6 - 


Yield % 

Corn h ill Insurance Co. Ltd 
32. Carahm E.C-3 01-dM .Hl> 

•Capital May la^ 105.5 
•G Special. May l&j 40.0 

•M nf; tiiBdMaySo! 1 19.5 126 

Crescent Life Ass. Co. Ltd. 

Braywick Hue Mdnbd Berks MdntM 34653 
Cn& Pin'd I ui.F.I. 60.6 oo.O — 

Crusader Insurance Co. Ltd. 
Boimns Blags . Tower PI.. EC3 B1-6U «Bi 

Ur'lb Prop. .'Vla.vb.SO.9 5o.5xb| J - 

Eagle Star I nsce/ Midland Assce. 

1. Ttareadneedle SL. B.C2. 01-S88 12U 

Kaaie-KulL Luu«|35.3 36.6 -0.2 1 7.14 

General Portfolio Life Ins. Co. Ltd- 
60 Bartholomew CL. Waltham X WX 31971 
•Hiinfi.il.> Pud-L. ■ 108.4^ [ | - 

Growth & Sec. Life Ass. Soc. Ltd. 


U oiled House. W.U 


— 

•Flexible Furt une 

100 .Op 


— 

• LanJIiank 

54.94 


— 

•Lan-Jb&nkt A 

97.4 100.0 


— 

tMiJcri ^uper FuiM 

719.66 

J 


01-283 7101 


GnardJan RJS. 

Royal Exchange. E C. 3. 

•Pmperty Boa.i*.. 126.6 15 U • — 

Pen. .\].n.FJ.rr*497.4 102.5 - 

Ham bra Life Assurance Limited 
Old Park Ume. London W ! <W «mi 
I-IM-I 1 dl. Fun>l...,lU5.B 1 11.5 +0.1, — 


Brandts Ltd. 

3G. F onchurcfa 5 l. E.C3 01-626 1599 
BrHDill- LxeniH ...61 . <j 53.4/ ' ».U. 

Canada Life Assurance Company 
6 Charles U Street. 5.W.1 01-930 8X23 

i.i rovih Fill ' 9*.' I 43.4 

Ketlr'mtPil Mm?; 96.6 


•I — 


Cannon Assurance Ltd. 
i Olympic Wy Wmbli HAS ONB 

VLrjuliv tuil Cl 1.84 

•Pn.XKfrt.j- Unit.... 730 

• Kseo. WaliL L'niL : 453 —1 

Utrev. Bq'tj ball. 901 1—4 

Exec. Proji. I'nit* 967 ! 

Correal unit value Mar 2L 
•9a.la.nivd 9<iii>l..953 £10-08-00: 

• £<|iiicj' tJ->u.l_...;801 840 

•Pni|icrlV Uuaii.. r 967 £10 


01-902 6373 
—0.05 

— J— I 


1.08 -0.02] - 
»e- 4 - 

>-«i I - 


Capita) life Assurance 

C oalst oo nse.. ChapeLash W'ton. 060C 25211 
•Kevlar May U- u.8142 | 


Charlrhse. Japhet Life Ass. Co. Lid 
l. Paternoster Row. E.C.4 01-34b &N 

•Energy 9»nil>... 25-6 J8.0: 

• Ueuey H>*o>i».... 25-0 26.4! 

•Alaiiugul 9iiiiilh.|56.8 58.5] 

•bs{iiii.v Bomb. ...(31. 6 33.4] 

The City of Wstminstr. Assur. Soc. 

Ringsiead House. 6. While Horse Rd 
Croydoo CRo 2JA 684 6944 

•Fil'd Lull Mnr27j70.LJ 73.5. 

•Fminli Unit I 53.fi ■ 

V pr'ly Du-.. Ajir. j£i 44. 5 46.8! 

The City of Wstminstr. Ass. Co. Ltd. 

Rinustuad Bouse. 6. White Home Rd 


Croydon CRO 2JA 
•VVvi'ml' n- ApisO 40.4 42.4 
•Un-Hunk U*r37 57.2 i 

•■>l-willKl.irllHr27 35. 1 ; 

Pn«>. An- IV UwSJ. 132.0 134.6 
•lni-e-r.iri?|ir.B.i. 102.4 107.7. 
Rquitr Fun.1 |37.4 39.3 ; 


684 6944 


Second Managed Fund 


• Perl in« A|T. sO.j 116-1 


•Balance A(ir jU..] 1 17.8 124.0, 
•Duanteed Anr-sOj 100,0 I 


Commercial Union Group 
SL. Helen's. 1 Undershaft. E.C.3. 
Varlal'le AnA.vl'ti 31.75 
Du. Annuity Uts.^ 12.20 


01-383 7W 

I — 


Confederation Life Insurance Co. 

130 ReKCJV Streel W1R SAY IH-tSV W" 

•Equity Fund [86.9 93.5 ...... — 

•Mnoazei Fund. .1116.9 123.1! • — 

P^rsutial Pen. Fnd|43.5 45.B ; — 


Equity Pen. Fund 
Fisert lot. Pen-Fdj 
ManKged Pen. FdL 
Praperiy Pen. Fd-j 


•ProteccedlnvPoU 


152.8 

UH.6 

117.3 

100.0 

243.27 


I - 


VHriml.irue Equilj 

•Pftqieity... 

•HauB-^eil Cn)u„ 

• Mnnniinl Ace.... 

• *Vn Pn>p. Cap.. 

• Pen Pm|i. Ace.. 

• Pen. Man. Cap.. 

• Pen. Man. Au. 1 .. 
I’en. K.l. Oi|i.... 

I’ea. F.l. Aci> 

Pen. B.S. 

IVu- U.S. . 


119J 125.8+5.5 

116.3 122.4 

105.1 110.3+3.5. 

118.7 125.0 +3.8 

130.7 137. G 

151.1 159. 1. 

134.5 1 .i.e 

135.4 163.i> 

106.8 111.*. 
111.8 117.B. 

99.1 104.4] 

101 1 106.5i 


UGZ 5B»I 


Harvest Assurance Group 

49. Church Si.. Maidstone. Kent 

•Annuity lixuii... 123.4 

• Mniiii^e<l FnniL-. 46.20 -ttl.70 1 

Hearts of Oah BeoeQt Society 

Euson Road i^uuIdd. x W.i >u-3Sr jinn 
Heart- >u link. ..-zy.w 


Yield % 

Life Assnr. Co. of Pennsylvania 
39-42. New Bond Si.. W1Y BRQ t) -4OT -asa 
LALOP Unite.. ...|77B 017 ; - 


Lloyd's Life Assurance Ltd. 

12. LeadenhaH St . BC3M *LS 41-613 1821 
•U ll.i: I hP>J llaybj 1.36409 ..... 

•Opt4 K«4 PiUlay" 1U90.7 95.5 I - 

•OptAProp-Uav 10. 102.8 108. l| - 

•Opt4HlY>IApr2S109.1 114.9 - 

•Opc4.UnF.lM.vlO 103.8 108 J | - 

eO|«4Dp FdJty22 101.1 106.5 - 

Pen.UaaFd 3 Iby16.121.6 128.1- - 

Ifon.Kq. FOM«'vI5;160 Jl 168 .7, - 

PenPropFil Mavlh 108.1 109.1, . — 1 - 

PenFa.1 IniMaylfi 11B.Q 121.1 1 - 

PeoDopF-lMavlfl 107.0 112.7 - 


• Yield % 

Save & Prosper Group 

« Gt St Belea'a London ECJ 388 1717 
•Bal'need lnv.P<t.l93.0 97.9|— OJJ - 

•-Property Fndsj 105.6 111.41 
•Deitrtil Fnml. ..J 103.4 108.9] 


Equity Penflifo Pd|l 10.4 1 1B.3| 


pPens.Fuuilil 17.3 )2c.5j 
fCiimp’v IVn* !■ nrli 125.8 I32.5| 


London Equity Assurance Ltd. 
Worm mil Rd. Bors/iam Harahain 64111 
Maiiageil Cap l-l»4n.w al.Oj — 


M. and G. Group 

3 Quays. Tower Hill EC3H 68Q 91-626 «5Sv 

•tquinB.1- Mv22--7.9 102.0 + 3.8 - 

•Fhniiiy7*3 112.0. : + 1.2 - 

•U». 1977-30 M.v2£ 88 6 +1.7 - 

•Dnl98L-86 My K>, 118.4 -^4.5 - 

•luiern JW.- M\ lc:7u.8 74 5 + O.S; - 

•Mif.UiiKH 11 v 1- 96.7 LO 1.6 j - 

vEVn-'nalPnMvIo] 1-45.0 128.S 1 — 

•Proycitv M*r 22-; 105.6 110 6.^0.1 — 
V*.'-iiivB«n>IMa\2I'94 7 10c 8 - 


Magna Assurance Company Ltd. 
1* illfeuuers Sq. Uxbridge Max Uxb S2i8i 

Bnitilinurini'.B<iii>i> IUn.1 - 

Maipia Mbq'.i F>lJ 117.8 


Alnfrs. Lire Insur. Co. (LLK.j Ud. 
P.O Box 21. Sievimase ‘H® 5*101 

• Mfliiuiilr- IrvlUl, .*6.i.: V •» .... 


Merchant investors Assurance 
125 Hum Street Croydon 01-6M 9171 


-lU.bl .. 

Hill Samuel Life Ass. Ltd. 
NLA Twr . Addiscombe Rd.. Cray 


llillSamPnipUDil'llt./ 12s./ 
Cbii...!1 


KM 4353 


•Du. Man. Cm. .1114.0 120.1— O.S] - - 
Lv.. Money Fum» : 101.5 lOv 9] ; 

Imperial Life Ass. Co. of Canada 
Imperial Life House Guildford 71255 

VUm'lliFd. Mj I6 + 1.0 ai.B ; 

iViifilb.F.l.My 16 j 9.9 43.d| I 

The Individnal Lire Ins. Co. Ltd. 
ludJvJduai Hse 45 South Si . Eastbourne 
3N-1 4U7 East bourne Wll 

•Fixed Ini. L'nita:116.5 7, — 

•Lquliy I'm it, 101.8 107. S. I — 

•Pm|ienyL'iUi>...:iO4.0 109.5 | - 

•Managed L'nltF..’I13.7 119.7i ....-I — 

•Munev Pun. In 100.2 103.fi' j — 

•Ki b Gill Bnod'l 11.1 113.4' ] - 

Ommoiliiy.,,..,.. Il01.fi 107. 0 1 ...... — 

Growth 100.7 106.1: ...... - 

Capital ',104.7 HO.i, l — 

4 Divine '98%5 103.7] ‘ — 

[nieniatiunal '119.5 125.9> I — 

Fnreqrn Fixat Ini 105S 112.4' ' — 

F.'ivlini Ki|uliv. ...101.3 107. fli ' - 


Investment Annuity Life Assnr. 


B. Deverem Court 
Lb ill tq Lilly Fil.| 
•Linn hqityFtlAix- 
•Lion Pniyi. Fund] 
•U..» Hi eh YuHd 
•Liiin Ivqinty Pen 
•Lmn Pp<|i. | ton'd I 
VLuuiiluiliYJPep; 


W.C.2 

S7.5 

104.4 

54.7 
56.3 

111.8 

57.7 

65.8 


0L353 5887 




.Meutitiirn.au.u aa.ir 
• r.i..n McMl'ai.F.IWj 7 46. fil 


Irish Life Assurance Co. Ltd. 
lL Finsbury Square. E.C2. "1-1B5 mu 

HI mi-'lii j.K-l M V S2; a5.5 58.5+1.0, 4.10 

Mnnn^pil FnniL— I<s9.5 136.4i+ l.<: — 


L'nijiYli 

Pn|.M 


■lule Mavl 135.7 142.C] 
• I. lira-will 1 55.7 142. B 


5.41 

5.2t 


King & Sbaxson Ltd. 

52 Cornhlli EC 3 
Hijml Funil I.miik £11(1.35 . ... 

Nexi sob day May 2L 
KltiGili ft m. I-.. Ill 1 113.4 ... 


01-623 5433 


■ I ~ 


Laugh am Life Assurance Co. Ltd. 

Mu: dal Hu Finsbury Sq. EC2 0I-62S 8881 

Uniat ft-mL- 48.b 51.4j - 

•Property ft mil... IOU 106.5- i — 

Prup'v i:niUiL!St;21.3 32.4 ; — 

WTSP tSPiManFil 534 56.2> 


•Gum. Dp. K«l..., 
U > >oey Market B 
Mrr.Inv.JIan Fit 
•Mer.inv. Ply Bd 

• l>iult.y B>rt)d ' 

•Fftip. Peu.- 

• Man. Peru- -I 

•Equity Feni..— 
•L'unv. Dep. Peo.- 
vMku. Mil. Pen-. 


lUb.6 

113.5 
90.1 

99.9 

53.9 
9i,.u 
97.3 

134.6 
106. U 
117 6 


-3:7 - 


NEL Pensions Limited 

Milton Court DortanK murrey SOU 

yrlci .UTir.l'mLj< 70a 74.5—0.8, — 

Nelcx Capital JSI.e o4.6 - 

Neat aubscrlDun is* May IS 


New Zealand Insce. Co. ilJi.) Ltd 
Warrior Sq Southend OTffi-OSK.'i 

Kim kri lu»t-> .104 i f.»7 9 


NP1 Pensions Management Ltd. 

48 Gracechurch Si . . ECSP 1HU '11-6X113111 

Uansgel Funil. .. ^7.4 I'Jl.s 

■Pnivs on May • m*x» leatins I me 


Norwich Union Insurance Gronp 

P O Bo* 4 Norwich NRI .INC ■»;( a*ai 
NraiufaMupIF'lMy 21 1-« olil.4 .. . - 

S n»icblj,|-tyFil My31 13l.8i9ii — 

Vrsvii Pvpy F>1M\ 21 j?.2\jS.S — 

S’rnrich Fd i n< Fil >1 > 2I‘ 35.8 100.8 - 

Nunrlch C'oii mar 1»- 1 13.5 ■ — 


Uakllfe Assurance Ltd. 

46. Windsor Rd Slough 
•Uakllfe Man RlllU? 126.1 


•Pncea on May « "May 16 
1 Weekl* valuations ' Price 


***May i 
mnmhly 


Savegnard Assurance Limited 


•Invmuucat F'ni.li97. a ^ 1U2.5| _....] — 


Schroder Life Group 

ISrM Mah ravers SL. W C JL 
•Fiav-I lutuil F.l SB.7 104.0] 
•Kl^xilH^F'i .My It 9 1 .3 96.1 

ftjuiiy F-i Via v 13' 141.9 j 

Viii.iW*>nil.' > em« l IS2.6 16U.7 
Peii Fn-lf«i.Mvl4 133.1 140.2 
Pi?n Fiiii.i A»v .: 142.0 149.41 
•Prop Fit. Ain H4.95.9 101.0] 
•livi-.' UF.l.Mav2|9 5.9 lOl.Ol 



1 

Consols 2J% yield .j 

— 

15.10 

15.10 

15.09 

JfiJO 

-15.18 

15.18 

- 16-17 

>5J8~ 

'13.96 





2 

20-yr. Govt. Stocks (6) ...J 

46.91 

113.79 

47.03 

47.05 

47.07 

47.13 

46.98 

46J91 

46.79 

62A» 

53259 

38.27 

115.43 


3 

20-yr. Red. Deb. & Loans (15) 

45.60 

: 66.12 

“45.60 

45.55 

45.64 

45.26 

45.23 

46.18 

46.18 

4BL8S 


m 

37J01 

(11/9/63) 

113.43 

%83 

4 

Investment Trusts Prefc. (15) 

43.09 

16.07 

42.90 

42.90 

43.77 

4L75 

41.75 

41.7® 

4L75 

40J4 

(21A) 

46^7 

(3/1)' 

35.35 

(23/ 10/63 j 

114.41 

- 

5 

Coral, and Indi. Prefs. (20) ...[ 

59.07 

15.94 

58.45 

58.05 

57.88 

58.01 

57.95 

57.93 

07.82 

59-98 

C&3) 

66.98 

(3/1) 

48.86 

03/9/63) 

114.96 




1 












(20/3i 

,(3/D 

(7/10163) 


Scot. Widows' Fnd. & Life Ass. Soc. 
S. Si Andrews Sq . EdinbunU) Etc 2YD 
I nw i.tPu May 1264.1 ,7K.D| - 


Sect to-' or Croup 

Base Oates 

Base Wa/ao 

Section bt Gram, 

8am Data*.. 

Base Vatoe 

Overseas Traders 

31/12/74 

100JIO 

Mteccllaneou* FtnancM 

31/12/70 

320.06 

Engineering (Heavy) 

31/12/71 

153.83 

Food Manufacturing 

29/12/6? 

113-13 

Engineering (General) 

31/ 12/71 

15343 

Pood Retailing 

29/12/67 

UA13 

Wines al>d Spirits 

norm 

KM. 76 

Insurance Brokers 

29/12/67 

96^J - 

Toy and Games 

16/1/70 

135.72 

Mining Finance 

29/32/67 

mp op 

Office Equipment 

16/1/70 

162.74 

All Other 

iO/VU 

100 00 

Industrie/ Group 

31/12 m 

17W70 

t Redemption yield. 

FT-Acturies .radices erg P 


Slater Walker Insurance Co. Ltd. 
30 Uxorldse Rd W IT 01-74* oil 

Sk ii'dMarU I F.l 66 8 / J. 81—2.2 — 


Sun Life of Canada (l'.R.) Ltd. 

•- 1. 4 rik-Jispur Si swiv ABR B3n yW 

M«|.|.- Uai1lni21< 131.8 +7.B; 
IVriinalpHii KimI. 1/5 5 . +5.1. 


raract Lire Assorance Co. Lid. 
tarrii'i House •Jalenoiu^ Rd Aylesbury 
Rucks Ayl-sbury OSSB '4i 

‘■Irtii^.l Fuiin In> ... 9.S 'i 7-.1.I 1 
Mhii-ii. F'uii.t A---..V4.4 -9 8 + 1.4, 

Pr..|. Fiiii.i in. - . 67 7 hj.j I — 

Prup. Fun- 1 Aiiumi 10 1.0 ] I — 

rn-p t nii-i luv^-i 1 5®.o I : - 

Fisnlliu Lx.I.K-. 1U5.3 1X13+0.6' - 

Dvi .Kmu.i A'i lii. S* 9 3 4 0.1: - 

ltd Hum An .lv-n..57.0 60 9 —0.6: - 
Hfi PlnoL'm- Pi-n. 51.3 54 9 —O.S - 


rransinternational I jfe ins. Co: l^l 

• Rn>am< Rlda« l-ondnn EC4A INU 

41-4tt*4B 

Tulip Inram N...'lu4.i lud.^ ,.| - 


Fhe Prldeni Life Aikot Co. Ltd. 
Rensladf House 'lluacesier 0452 16541 

• I mlt-ul -Min r-i 104.S » tO.^ i - 

•TnitPlfiiir.MiiF.i l 14.4 i20.S j - 

•Trolmil Pn.;. Fd loti - I I S ...... i — 

T-ulni KqrotvF'i B1.2 85.6 ...-.I — 

WTri'ini U’l-li'.i F.il.9 9 U5.7 i - 

•Trt'iuf M.'iK'vP'l lUii.5 107 9. — 

•Tnilvni Fl-r: F.l 99 - 105.0 1 - 

•Tn.1i.Ti B-iM v2246 O 48.5\+ojj — 


•fl ill Kilfici 90.5 

Cash ealup for film oremhnfl 


Phoenix Assurance Co. Ltd. 

45 Kins william SI EC4P 4HK 01-626 Win 

• mb A-r'.l Uon.i B0.4 84 8 

KI.'rPbxAs* Vla\ 1 49.r - ' - 

Hh'r Px K.h.ilv 20 52.3 54.9 - 


fyndall Croup 
IS. Canrrur Rnao 
•y-irny Fi|.May2£ 

■Di. l*i'i. Mat 22 
•Kqinl y F. I M ay 22' 

• ft in' I P-l 

• Pro,.. F t May 22 
WiflU-l Ma.2: 
•IVtl B.i .Ha's 22 

!*Hepi-iiFuM'v2Z 

Mi '"T Fit Apr SU' 79.4 

im Id F.l. My i.. 59.8 


Prop. Equity &■ Life Assn. Co. 

119. Crawford Street Wlfl iAS 41-486 MB! 

l-W 

71.7 


•KlU9i'kPn>|i.ftl. 
•Do Man. fti. ... 
•Dll. Uq □ II V BnDit 
•Ih*.Fl.\Vr> ftl F.i 
•Du Uni A3. MWi: 


83.6 
113.5 
97 1 


.-0.3 - 
+ 1X1 


Property Growth Assur. Co. Ltd. 
II Wesiminsier Bndjje Rd 0I-!C> nsii 
fPi"|<itj' | . , r"' rt li' 143.0 — 




Lire & Equity Assurance 
Olyrnmc W t. wpmhley Mx 


46.0 

21.0 

30.0 

3G.O : . 

21 . 0 ; 


HjU 9NB 
01-802 KWH 


•SpI. .0 

•Semnd Sel 19.5 

SeeuraBsttrement 38.0 

•GilrPunrt J24.5 

•Equity Fund ■ 19.5 

Depovtt Fuad.. ..'100.0 106.0- — 

SgJaetwe Amy Fdl68.0 69.0- 1.0; — 


VA^TKiiUunl...... 

• Vl-bry Jfai. Pe..' 

»>'heaii'.v Inv 

•“’iienlev Rquity. 

•fin-nicy Mroiey. 

Ileiirt' Ansi illy... 

Immeil \nnmry. 

Prudential Pensions Limited 
Unborn Bars EON 2NH 
Equity F. t. VUt£ 1 £15-40 15 96 
FtSHl lot. VLiySl £1 1.54 1 1.B1 
Prnji lyi.V.|.May21 £16.86 17.M 


460 

126.5 
54.5 

139.1 

110.5 
121.0 
105.0 


___ _i 


Ppi FunKml Mh(I 
Mill'll F.l Mil 
Kifty IViiK'l Mavl 
nnn.IPfnFJ Mavl 
Ifoq, I ton F.l. Mail, 


Hnsiol 
■7 8 
I OB - 
117.0 
136 2 
54 - 
: 19 B 
44 - 
107 3 
8Z.QI 

61^j 


urn W24 1 
. + 3.4) 
i + 4.6. 
1+9.6] - 
—0.4! - 


1+0.4: 

l+3.dj 


+0J! - 


67.^ 

110 o 
145.8 
1 19.6 
66.4 


.1 - 


Vanbrugh Life Assurance ' 

41-43 MaddDI SI LOu WIH ULA 01-49® 4023 

• ilmiH^vi i- miit . 99.7 10a O'— 8.6 

• l-iqiiily Kuuil. ... 137 S 144 fr— IJ. - 
•Mxpd Im. Fuiul 105 4 IJB.F + Oi - 

• Hrvirtrty Fuml... 10. ft 10^ 3 +0.11 - 

•l.'n-li F«1 43 4 104 fi+O.l: - 


Welfare Insurance Company Ltd 


171+ LO+S 

Tl. at ill m 

llacni|<r Firx. Fd. 
Kxvtuj.il I'nijt. Fd. 
Exjit lnt.Isi.F6. 
•Flvslblt' Fund. .. 
TlavVnii Tat. Fd. 
•MvrlA Mnkd Fd 
•Proj^rtv Fund.. 


hql»t-5ipfH;. Kem 
tifti. iiJe.7 


dSM S7739 


B2.7 

71.4 
98.7 

79.0 

09.0 

75.0 

73.5 


1=1 1 


I " 


Reliance Mutual 
TanhiMce Wells. Kem- 
Hei. Prop.' BooHr. 139-0 


| Windsor Life Assce. Co. Ltd. 

0140S 8223 | j Hudi Street Windsor Tel 

! - i Ltielnveat'irPlanf 4a.? 48.1.—.: 

— J Future A»iVi*»rtta 34.0 . -..-i 

- |aet»t.wa Grih - £10.22 • 

] Flex. Inv.Grtin-ib'BB.O 103.2- 


881*4 


0S93 2971 


Royal Insurance Group 

1. North John St. Uveraool 051*236 6622 

BoyalSbjeld fund, 01. 6 96.8, — 


NOTES 

flehlB allow Hx all nayint 
Price a hence •**«*»: where othecwHe UWi 
cared t Slnale premium insurance bonds 
Ket of ua on realised eaottaJ MMttm 
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FINANCIAL GROUP 

Banks (6) 

Discount Houses (9) ... 
Hire Purchase (5) 
Insurance ■ (life) (9) ... 
Insurance (Composite) (7) 
Insurance (Brokers) (S) 
Merchant Banks : (19) ... 

Properly (32) 

Miscellaneous (5) 


142.46 


..J 100. 08 


37 


38 


5B 


40 


41 


162.78 


U-l.l 


146.93 


iao.li 


118.74 


1205.46 t—1.7 


87.25 — 0.4 


..1216.67 


71.32 


—1.9 - 


+0.7 


1.5 


-0 JB 


— 2-6 


—3.2 


S.2 


24.22 


24.94 


9.68 


3.79 


15.96 


6.07 

5.16 


ai7 


9.16 


5.58 


5.6fi 


4.13 


7.15 

2.89 

9.11 


— 145.25 146.46 


6.14 


5-33 


18JB8 


38.70 

MJ7 


6.14 


«45J)8 142.75 


4^9 


154.52 1158^6 


102.66 1106.01 


— (121-03 : 124-41 


121.87 123.90 


16J28 j208.92 211.50 
87^7 1 88.84 
37.70- {223 .91 229.71 


8.98 


73.72 74^4 


143.75 


155.12 


137.9ft 


102.57 


118.76 


11(L30 


208-28 

86-87 


284.53 


70.62 


136.05 


148.92 


56. SOI 241.41 

11/4/7S 
288.5ft 


137-87 


100.04 


112.75 


113.49 


(201,89 


84.79 


820JB6 


69^6 



ii’ 


, 6844 
toAKWU— 
(.8140— .. 
Kl0/12j7fi- : 
-3B^3 ---*>■ 

&1/12W);..- 

.74448. 


kzw/xa ki3/uoq 


P262.57I 

Kiai2fl3» 

|27&B7(| 

(D6/72) 

367.40 


H9/H/73) k2BMi6B) 


303.13 


io/h kie/fi/rzi Wii2/7i| 


Sfi. 
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, -6548 - 

ww 

31-81' : 
ot im 
■08.01 ". 


-- vr. 

I - the.. 


3349 


42 : Investment Trusts (50) 


172.61 -0.4 

! I • 


2 J>1| 4.00 134.37 


34.37 1173.36.174.52 1173.46 


172.25 1128.72 ;174.5 

!. 1 ice*) 


2j 75.43 246.79 

I | tfifl- . I2bl4/72j. 


71.63 

\<awu)-- 


ALL-SHARE INDEX (650) p4B^7 


p4B.S7 |— 0. 


7 I - 


5.68 


- I 


149.91 \lB2Sn 


148.02 [143.43 


122-96 ,162.07; 62.16, 228.18 j 6L99‘ 

'.f.tawfij ' (6/M j iwia) uansfiQ-i 


-if. 
5 .R 

p ut! : 



COMMODITY GROUPS 





■ : 



- - 








(Not included in 500 or 
















All-Share radices) ' 





■. '' 


. 







.. * 

44 

Rubbers (10) 

520.02 

— 0.0 

.9^8 

6.25 

11-87 

11.36- 

521.13 

510.15 

615-51 

609.65 

412.16 

621-13 

281.68 

555.37 

45 

Teas (10) 

09.97 

+0.1 

21.40 

8.89 

5JW 

5.49 

89.89 

89.57 

88-37 

88.37 

105.82 



vsnm 

121.47 

46 

Coppers (3) 

456.93 

+ 2.7 

42.98 

36.53 

2.33 

2.33 

445.06 ,443^6 

440.86 

444.69 

399 .89 


Wm 

ofifm 

567.78 

47 

Mining Finance fll) 

139.16 

+2:2 

8.76 

3.79 

18.44 

12.41 

lira. 12 

135^3 

134-26 

132.62 

104.75 

28/2| 

139.15 

& 

<1A|7|T5> 

175.90 

48 

Tins (6) 

110.96 

+0.2 

9.19 

7.47 

14.01 

12.04- 

110.77 

109.66 

IfIBBB 


95.76 

(23/6)- 

110.96 

t38/l/ 

50.94 

(2Mm> 

126.43 
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REGIONAL MARKETS 


Fullnwiru; the nrrnr Ian year of U K stock exchanges, a selection of me dure 
onces Dpcnonsly shown under regional hcadlogs Is presented below with quotations 
Land, in Irish issues, most ol which are not officially listed In London, are 

shown separately and with prices as on The Irish exchange. 
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ICI 

Sun Alliance "New* 
Cons. Gold Fields 

Courts u Ids 

RTZ 

Barclays Bank ... 
BATS . . .. 

Ch.-irterhaJ] Fine. 

EitTT 

ME PC 

.Standard & Clirtd. 

Bceeham 

Boots 

Burma h Oil 

Coalite &’ Chemical 
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of 
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Change 
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marks price (p) 
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Option Report— 3-month Call rates 

OPTION DEALING DATES trol, Dunlop, Slebens OU and Gas 


Last For (U.K.), Tarmac, Hawkins and 
Declare- Settle- Wpson. Gilts pur, EMI and 
. Hnn met* Charterhall Finance. ■‘Puts” 
a "* were done in Hambros, Charter* 
Aug. « Aug. 19 hall F[ nanee and Barclays Bank, 
Ang. 20 Sept. 2 while “doubles" were arranged 
SepL 4 SepL 16 in Dnnlop. BP, Lonrho, Giltspur 
“ Calls " were done in Li»rho, and National Westminster Bunk 
Babcock and Wilcox, MTE Con- warrants. 
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FOOD PRICE MOVEMENTS 


May 32 Week ago 


BACON 


British A.1 per tonf 
.Irish Special per tont 


BUTTER (packet) 

N2r per 28 lbsf* ... 

' English per cwtt 

. - Danish salted per cwtt-- 
Uffl8ESE§ 

English Cheddar white 
■ ^fodless 40-lb per cwt 
■_NZ per 2fl kilos 

EQC®": . 

-Home-prod. Standard ... 

Large 


£ 

£ 

.. 820 

800 

.. 815 

- 795 

.. 815 

795 

• • » 


.- 815 • 

795 

- 9-87 

’ ' 


Month ago 


-tf 


800 

795 

795 


795 


9^7 


40.72-41.18 40.72-41^4 41 14-41.44 
42.KM2.50 42.1042.50 41:724^50 




43.15 

15.81: 


43.15 

15.61 


15.81 


2.10- 2i30 
2.70- -3.00 


2.20 2.60 

3.00 .... 

May 22. . - Week ago Month ago 
per^jound per pound per pound 


3.40- 3.50 
3.60- 3.75 




’ ^ SC KXCF) ti,,ad SidCS (EX 
. Eire . f oreq ua rters . 
Argentine chilled rumps 

LAJHB 

‘V-WT.WI .... r .u.. 

PORK, (all weights) 1 

SUTTON 

English ewes .... 
POULTRY 

... '. Broiler chickens 


34.0—37.0 
24.0^25 J) 


34.0—365 
22.0; — 28.8 


53.0 — S7.0 

23.0— 26.0 


w ter 

0ne: 335-201 : ; 


38:0—42.0 

29.5—30.Q 

£4.0 — 85.0 


40.0—44.0 
£9.0 — 29.5 


23.0—34.0 


38.0— 44.0 

29.0— 30.0 

23.0— 3L0 


hiPrt , 


o. ”i::n 


v ^ar.; 


— ... 12.0—13.0 12.0—13.0' 12.0 — 13.0 



Dividend 

Notice 

' ▲ 


International 
Systems 
-and' " 

Controls u-i- 

Corporation 


The Cftiartef'iy'cHviciend of 
' ! - pef shate 01 ISC Common Slock will 
be paid on June 16; 1 975. te stock* 
folders record on June 2,4975. 

- W.D. Frank, Secretary . 

2727^ Alien Parkway 
HouSbn.Tfijtas 770.19 
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Despite internal troubles and pressure from outside. Yugoslavia has consolidated its unique self-management 
system and preserved its independence — from East as much as West. But with firm measures now needed 

to put the economy straight, the country faces austere times. 
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course 

jy? EXPERIENCED observer of 
die -Balkans recently described 
Jugoslavia as a' car driving 
#0 sg-a - narrow road with deep 
jjnches on either side. Like all 
it ■ doesn't- 'steer a dead 
straight course. But whenever 
if veers one way or the other, 
ffle’ driver tends to bveroorrect. 
mtd tiie ear spends a -lot of. time 
no a zigz&g^ course, just missing 
vStbdlrches. 

If we take one ditch as being 
•-“« -Soviet bloc and the other 
he western bloc.- -the .rest- of the 
ijjaiogy falls into place quite 

“ After a couple of years of 
hectic zigzagging. Yugoslavia is 
BaHCtrt the middle of the road 
again , its last zag having been 
3 i rt welly in. the Soviet direction. 
The / political upheavals the 
country went through in 1972- 
73. are now oyer. But the stern 
remedies - employed by the 
kjeafflie of Communists earned 
■Jugoslavia a Moscow-type repu- 
tJation m mhch,of the West. . 

reinforced when 
PresidetO- . Tito - went - to the 
simet Union :abd was warmly 
recefveil? bjr.the^Biissians who 
paid JVtiifU Tdfcit* to Belgrade. 
The~nverfl ight rights granted to 
Soviet sugplyalrcraft during the 
la st M j d j U e.ffest* war were also 
taken' as evidence of - Yugo- 
slavia's allgrpnent with Soviet 
foreign policy; . ' '■<?.. V 


Most, recently the trial and 
conviction »6 seven years* jail 
of the* -writer Ifibail Mihailov 
. for “ hostile 1 propaganda " 
against Yugoslavia was seen as 
confirmation nf an ominous 
trend, especially when Mihai- 
lov’s two lawyers, were later 
accused of having- defended 
their client with too much zeal. 
But other events have not borne 
this out. 

Hot on the heels of the 
Mihailov episode came news nf 
criminal investigations into a 
group of Stalinists, the tag used 
to describe pro-Moscow activists 
and critics of Yugoslavia’s non- 
aligned course in foreign affairs. 
These and other “ Cominform- 
isfs**’ were also jailed proving 
thar the Soviet ditch was being 
avoided as carefully as before. 

The Russian? themselves then 
gave Belgrade a chance to assert 
its independence. Just before 
the 30th anniversary of VE-Day 
two Soviet generals pointedly 
ignored the Yugoslav partisans' 
contribution to the defeat of 
Nazi Germany. This- provoked 
a wrathful response from Presi- 
dent Tito which can have done 
little to improve ’cordiality 
between Belgrade and Moscow. 


Solidarity 


.. . A„ more. . topical —matter, 
though. Is providing the best 
evidence "that . the Yugoslavs 
still refuse to be dictated to by 
the Russians’ - -This is the .pro- 
posed Conference of European 
Communist parties, bging org- 
anised nn Soviet initiative^ a 
massive show of , socialist 
solidarity. ’ ...” / ■ 

Yugoslavia has rejected ’ any 
attempt by Moscow nr its allies 
to use the conference as-a means 
of imposing a common pro-, 
gramme on . all ‘ participants., 
Moscow’ has denied that this is 
its aim. but statements by other 
East Europeans.^ notably the- 
Czechs, haye beep enough to 
arouse Belgrade’s suspicions. 


The Yugoslavs did not attend 
a recent preparatory meeting in 
Berlin, prompting reports that 
they had dropped out altogether. 

But later Mr. Alcksander 
Grlickov. a top Communist 
official, went to -Moscow on 
what was seen as a mission to 
patch up differences and reach 
some kind of compromise. The 
' Yugoslavs will only participate, 
they have stated. If individual 
Communist parlies are to be 
permitted to travel their own 
roads, and it now remains to be 
seen whether Moscow- is able to 
yield on this poinL For its part. 
Belgrade is unlikely tn make 
any concessions, preferring to 
boycott the conference alto- 
gether 

There •« a difference, nf 
course, between the line Yugo- 
slavia takes in foreign affairs 
and the way it handles its 
internal problems. Non-align- 
ment internationally need not 
mean tolerance at home, any 
more than a tough stand against 
interna] djssent implies a shift 
towards Moscow. But the 
Mihailov trial was a puzzling 
episode, and as senior Yugoslav 
party officials have apparently 
admitted. the sentence was un- 
necessarily harsh. 

' However, things at home are 
not easy just now. Having tied 
up the political scene. Belgrade 
‘is faced With steadily worsening 
economic trends which could 
cause social tensions. Why. 
it may well he asked, should 
Yugoslavia's problems be any 
worse now when its economy 
has been-showing signs of strain 
for nearly two years ? 

As the next , article analysing 
the economy shows, the main 
reason why living standards 
have improved in spite of every- 
thing is', that the Government 
adopted in 1973-a policy of 
growth atiany cost. Remarkable 
results— were achieved. Indus- 
trial output- rose by double 
figures each year, real wages 
caught .up with the lag caused 


BASIC STATISTICS 


98,766 sq. milt* 


POPULATION: 


milt* FOREIGN TRADE (1974) 

Imports: 1 18.2b n. Dinars 

21.3m. Exports: 64.7bn. Dinars 

Imports from U.K.: £83 m. 


CURRENCY: £1 = 38.67 Dinars Exports to U.K.: 


by the cuts imposed in 1972-73. 
and job creation exceeded the 
birth rate. But the price was a 
widening irade gap which re- 
serves were increasingly unable 
to cover, and one of the highest 
rates of inflation in Europe, now 
over 30 per cent, a year. 

Willi some reluctance one 
imagines. the Government 
recently came In ihe conclusion 
that this high price could no 
longer br paid. Measures are 
now being taken to damp the 
economy down. According to 
planners in Belgrade, employ, 
men! will be cut. real wage* 
will slow down, and a brake will 


be put on public service •pend- 
ing. Extra lax is also being 
levied on many consumer 
goods. In cl. her words. Ihe 
rushioned con : umer who has 
been oblivious of his country's 
economic woes, is suddenly to 
be faced with the bill. And 
under the Yugoslav Govern- 
ment system, where there are 
no sophisticated instruments 
for breaking :he bad news 
gently, this bill will be thrust 
rather brutally under the man 
in the street s nose. 

Quite whai the effect witi be 
is hard rn ^auge. but tbe 
public's response is unlikely to 


be enthusiastic Unemployment 
is already running at 450.000. 
roughly double tbe rate in 
Britain, and with inflation show- 
ing little sign of abating, there 
could be considerable hardship 
in the land, especially since 
there is a determination in Bel- 
grade that this time the 
measures will bite. 

it :> a weakness of the Yugo- 
slav self-management system 
that the Central Government has 
abdicated all but a few basic 
functions and cannot pull the 
throttle back gently or coax the 
economy along with fine tuning. 
It is either helpless or obliged 
to use a sledgehammer. There 
are signs though that things are 
changing. 

.4 greater emphasis for in- 
stance is to be put on planning. 
Under a new law Yugoslavia is 
to have a more detaited ten-year 
plan than before, incorporating 
a five-year plan. And though 
planners will not be able to 


dictate quotas and targets like 
Corneron. enterprises and indus- 
trial sectors will be encouraged 
in think things out w greater 
detail and co-ordinate their 
activities. 

One of the instruments for 
this will be the Yugoslav 
Economic Chamber' which acts 
as the link between Govern- 
ment and industry. 


Uncertainties 


According to Mr. Kiro 
GJigorov. President of the 
Yugoslav Assembly, greater 
attention to planning has been 
forced on Yugoslavia by current 
economic uncertainties, the 
implication being that ideally 
Yugoslavia would like to carry- 
on as before But as other lead- 
ing Yugoslavs have said, with 
the main economic responsibili- 
ties now lying with workers in 


their self-management groups, 
it is a question nf educating 
these men in what’s best not 
just for their enterprise but for 
the country as a whole. 

Some foreign observers, 
though, have seen evidence of 
tbe genuineness of Yugoslav 
self-management tn the coun- 
try's economic woes. If selT- 
management was just a facade, 
as critics often claim, the Bel- 
grade Government or ■ th’p 
league of Communists are 
unlikely to have let tilings get 
quite as bad as they have before 
raking remedial, centralising 
steps which can only infringe 
self-management rights. -And 
perhaps bad overall investment 
patterns and the like are the 
best evidence available that it 
is the factory councils and not 
the Government who are taking 
the decisions. 

David Lascelles 

East Europe Correspondent 


Economic brakes are applied 


IN MANY respects the Yugo- 
slav economy has done surpris- 
ingly well in the past 1C months, 
given the gloomy state of world 
affairs. But though its strong 
points, like the growth of indus- 
try, employment and agriculture 
continue, its weaknesses are 
beginning to show through 
more and more, forcing the 
Government to concentrate on 
what are seen as worrying 
economic trends. Some new, 
possibly quite stern, measures 
are due any time now to cope 
with these, toe general aim 
being, to damp down consump- 
tion. - * - - 

But first the good news. Last 
year industrial production rose 
10.7 per cent, and employment 


4.9 per cent Agricultural pro- 
duction was at record or near 
record levels, and these trends 
continued in 1975: in tbe first 
three months industrial output 
was 9.2 per cent, higher than 
the same period last year. 

- This was partly due go 
decisions taken in the mild 
slump of 1973 when inflation 
increased despite wage and 
prices freezes, and employment 
felL The Government decided 
to go for “dynamic growth." 
even if this weakened the 
struggle against inflation, and it 
relaxed credit and monetary 
policy. 

On • balance, this decision 
proved right- since it helped 
create the near boom Yugo- 
slavia has enjoyed in the last 
year and a half. There have 


been more jobs and • higher 
personal incomes fin 1974 real 
wages rose 6.2 per cent., more 
than compensating for the fall 
in real wages in 1972-73). And 
this enabled Yugoslavia to 
weather a difficult time which 
included dearer oil and raw 
materials, obstacles to foreign 
trade, the return of a number 
— fortunately small — of Yugo- 
slavs working abroad, and a 
drop in tourism. 


Deficit 


But damage was also being 
done. In 1974 inflation rose 
from 19 per cent, to 29.2 per 
cent. The balance of trade and 
payments deteriorated consider- 
ably with exports at $3.805m. 


and imports at 57 ,542m. leaving 
a trade deficit of S3,737m.. 
almost as large as total exports, 
and double what it was in 1973. 
Better foreign exchange earn- 
ings from tourism, despite the 
drop in trade, from remittances 
of workers abroad, shipping and 
other transport, and construc- 
tion work abroad reduced that 
deficit to $t,239m. against a 
surplus of $22 lm. in 1973. 

So. far this year there has 
been no improvement in infla- 
tion or exports. Retail prices 
in March were 32.1 per cent, 
higher than last year and in 
April they were 31.7 per cent 
up. In the first quarter exports 
fell 12 per cent in real terms, 
but imports also fell — by 5.1 per 


cent. The destructive effect of 
inflation, is now becoming 
apparent. It is holding up the 
planned restructuring of the 
Yugoslav economy, which was 
to have made it better 
organised, more productive and 
more competitive abroad. It is 
also eroding the trade position 
and stopping the process of 
imports liberalisation. But there 
are other worries too. 

Industrial production itself, 
though still vigorous, is slowing 
down. The rate of increase in 
January -Februaiy of this year 
was 10.3 per cent, above the 
level 12 months ago. in March 
9.2 per cent, with indications 
that in ApnJ and May there has 
been further deceleration. To 
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YUGOSLOVENSKA INVESTICJONA 
BANKA— BEOGRAD 


: ... FOUNDED IN. 1862 

■ . ■ ; TERAZDE 7-9,-P.O.B. 152 / 

Telephone: 335-201 Telex: 11147 

-.Traditional Business Relations with major tateraationa! Financial 
.: -.itnsfitutiotts, Banks and Companies. 

; -^Respondents* Relation* with largest Banks of the World. ■' 

—Most important Investments into the National Economy, 

-—Financing of Imports and Exports of Equipment and Goods. 

—Arrangement of Capital Investment by Foreign and Domestic, of Long- 
termProduction Co-operation and of Leasing Operations. 

^Arrangement* of Credits from Abroad for Financing of Major Projects. 

rr— Export Credit Granting- * 



ASSETS 
Cash and Banks 
Loans 
Premises . 

Other Assets 
Total. Assets .. 

Outside Balance 
Sheet Items 


BALANCE SHEET IN 1974 

fin Millions of Dinars) # : - 

• i LIABILITIES 

1,672 Capital 
50,703 Reserves 
435 Deposits 

, 4.458 Resources Borrowed 
54,268 . from Banks and 

- - Other Organisations .. 
- 38,350 Resources In. Commission 
Other Liabilities 

Total-Liabilities 
Outside Balance ; . 
t . Sheet Items . 

92,518 TOTAL 


2.S16 

515 

11.209 


15.303 

21.478 

2.947 

54,268 

38,-350 

92,618 


TOTAL 92,618 ' TOTAL j . 92,618 

, \ Wide Network of Operating Units in the Country. • 

Representative Offices Abroad: 

Prague- Lohdon, Paris, Milan; Frankfurt Warsaw, Washington. 

Arrangements with the Yugoslav .Interment- Bank guarantee safe capital 
tiiz : esttncwfa pnei prd/sts.diwl .contifiuscJ successful presence in i ugoslci - 
capital and cimmodity markets. , ^ ' 


Multihold 

tops 

Yugoslav exports 

For the tenth successful year 
In Great Britain we have widened 
the scope of our activities. 

in addition to the established 
sales of “household names”, such 
as VARTEKS suits and 
TLM ALUMINIUM PRODUCTS, 
we are offering also top quality 
Yugoslav products in the 
following groups: 

• Electrical motors of all dimensions. 

• Welding Equipment. 

• Catering and kitchen equipment. 

• Electrical domestic equipment : 
washing machines, refrigerators, 

. irons, heaters, etc. 

• Leather garments. 

• Furniture. 

• Wicker ware. 

• Paper products of all kinds: 
tissues, napkins, etc. 

• All grades of pencils. 

• Confectionery products. 

For all your requirements^ including 
export to Yugoslavia, consult us first, 
because we have earned our title, 

“The specialists for Yugoslavia”. 

MULTIHOLD (U.K.) LTD 

Worldwide network of Associated Companies 
and Representative Offices. 


Top businessmen 

wear 

Varteks Suits 





mm 




m Pure new wool. 
>‘>1 There is nothing 
n ■ like it. 





Whether you are a trade buyer 
or a personal shopper always 


frbfii i't -■ -'OW'IJI f . A' \ or a personal stopper enways 
CLjmJ ijifjlfjym a I p \ make sure that your next suit 
r :‘/. >. ninm | f \4 comes from a Varteks factory. 

wmm\ 


/fp 


Mm 

VARTEX TEXTILES LTD 

Amember of the . j \ \ , \ \ 

Multihold Group. U . 


IMPERIAL BUILDINGS • 56 Kf NGSWAY- LONDON WC2B 6DX 

Telephone: 01-405 7543/4 or 405 5157. Telex: 263340 CablesrMuItihold, London 
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STOPANSKA 

BANKA 

SKOPJE 



Stopanska Banka Skopje Is one of the largest Yugoslav 
hanks performing credit and foreign currency transactions 
with foreign countries. 


The major activities of the bank are as follows: 

•Allowing dinars and foreign currency credits 
for basic fixed and working capital for inh 
dustrial development, extensions and modern- 
isations. 


•Issuing guarantees for foreign credits for 
import of equipment and raw materials and 
issuing other guarantees for terminal credits 
•Sale of foreign exchange for import of equip- 
ment etc. 


Representative offices in: 

Mew York. London, Fmnkfurt/Mcin, Sydney. 


Stopanska Banka Skopje especially endeavours to promote 
trade relations with U.K. trade and industry and conrc- 
quentlv has formed together with STEELWORK & HONES 
“SKOPJE”, ZINC & LEAD SMELTER “ZLETOVO" Titov 

Veles. 1 ‘TEBLNOKETAL MAKEDONIJA ” Skopje. UNITED 
AGRICULTURAL ROM BIN ATE “ MAKEDONIJA ” Skopje 
and EK “ JUGOHROM " Jfegnnovri, a joint company in 
London: Macedonia Steel Ltd. 


STOPANSKA BANKA SKOPJE, 
Head Office, 

POB 128, 

S ko pje — Macedonia. 

Tel. 34-160 to 34-164. 


MACEDONIA STEEL 
LTD™ 


Kings way House, 
103 Kingsway, 
London, W.C2. 


Telex: YU SBANK Sl-140. 


Tel. 01-405 5812/3. 


Telegraph address. STOPBANKA. Telex: 268314. 



ZAGREB 

INTERNATIONAL 

AUTUMN 

FAIR 


SEPTEMBER 12-21, 1975 


— new chances for business success 

— 60 countries 

— 6,500 exhibitors 

— 500,000 sq. m. of exhibition space 


1975 Specialized International Fairs 


JUNE 16—22 


MEDICINE AND MEDICAL AIDS 8th 

international Exhibition. 


INTER LABOUR— 2nd International Fair of 
Laboratory Equipment 


OCTOBER 20-25 


INTER BIRO — 7th International Exhibition 
of Data Processing Systems and Office 
Equipment, 


EDUCA — 3rd International Exhibition of 
Teaching Appliances and Training Equipment 


NOVEMBER 3-5 


KUTEX— International Commercial tontract- 
making on Textile Products. 


NOVEMBER 20-23 


INTER DISC — Record and Acoustic Appli- 
ances and Equipment Exhibition. 


Information available from: 

Zagreb Fair (Zagrebacki Velesajam) 
41021 Zagreb, Avenlja B. Kidrica 2. 
tel. 51 i-666, telex: no. 21 385 yu zv zg 
& 

Exhibition Consultants Ltd., 

II Manchester Sq., London,. W.I. 
tel. 01-486 1951. telex: London 24591 


YUGOSLAVIA H 






SIX REPUBLICS, two scripts and numerous 
religious and languages make Yugoslavia one 
of the most diverse states in Europe to-day. 
Sometimes this causes stresses and strains like 
the Croatian, nationalist upheavals , four years 
ago. But the Federation, formed after the 
last war, has now survived SO years, long 
enough for it to be said that Yugoslavia has 
put down the roots of cohesion. 

Much of this is undoubtedly due to the 
foree of its leader JdSip Bros Tito. But unlike 
other countries which owe everything to one. 
man, Yugoslavia has been careful to build up 
a complex federative structure which its 
leaders hope will survive Tito, and his 
successors. 

This hope is based on the way the struc- 
ture shares out power equally between the 
republics (Serbia, Slovenia, Croatia, Bosnia*, 
Herzegovina, Macedonia and Montenegro) and 
Serbia’s two autonomous provinces (Vojvodina 
and Kosovo) regardless of size and wealth- 
Each has one man on the collective party and 
government presidencies, and eaeh handles 
most of its internal domestic and political 
affairs. 

Bat alongside decentralisation. Tito and 
his League of Communists have worked 
vigorously to Instil a sense of national unity 
in Yugoslavia. Bearing in mind the contrast 
between an impoverished Kosovo peasant and 
wealthy Slovenian factory manager, this is 
no easy task, but it is seen as vital if Yugo- 
slavia is to be held together. 

Motorists driving through Yugoslavia 
will not see signs marking republican borders 
— just one way dangerous “ nationalistic " feel- 


ings are gently repressed. 

Only time will tell how successful this 
will be. But one of the most pressing tasks 
is the elimination of regional disparities, in 
many ways a greater threat than political 
rivalries. With the level of wealth in the north 
five times dial of the south, glaring Inequality 
and the dissatisfaction that goes with It is 
a running sore. 

• .The Government Is grappling with the 
problem. - A regional development fund was 
set np with money from die richer republics, 
which has been put to good use. The officially 
•underdeveloped regions, Kosovo. Bosnia- 
Herzegovina, Montenegro and Macedonia,' 
also get tax concessions and other benefits 
which are gradually building np infrastxoctuie 
and dragging their economies forward! 

: But progress Is slow. , To catch np with 

‘ Croatia, Kosovo needs to develop at three times 
the speed, and this is simply not possible: 
Also — and this rankles in the south— the 
development fund offers loans, not grants. 
Nobody is making any predictions about when, 
the gap will narrow, especially since it is . 
now in some cases widening. Bat It Is a source 
of constant concern. 


AUSTRIA 


S'- - .Vi 


As the following articles describing the 
Individual republics show, the stoty of Yugo- . 
si avia to-day is largely one of regional dls* - 
parities. But it is also of strong contrasts, 
between the Alpine peaks of Slovenia and 
the Mediterranean bine of Montenegro, or 
the orchards of Serbia and the mountain 
lakes of Macedonia, or industrial Zagreb and " 
Sarajevo's minarets. 





nal" 










to 


bavf 


-\.T!?r !1 








xi^***; \ v a ^ 
ha* 

S * V V. . -, i?«fl 


Yugoslavia’s biggest republic stretches down the 
eastern border, with the top half sharing in the wealth of 
the industrialised north, and the south still . . 
struggling with a legacy of backwardness. 


i . . 

Serbia’s contrasts 


SERBIA, DESCENDED from rapid, as a glance at the last to Greece or Turkey. in 30 years, .the. gap between, 

the old kingdom of Serbia and. decade shows. Industry's share But one of Serbia's main tasks Kosovo and other re&ons -of' 
seat of the Yugoslav capital, of total production increased is to iron out uneven develop- Yugoslavia is still large. This is 
Belgrade, Is the federation's from 29 per cent in 1965 to an ment between north and south, not so surprising, -because while 
largest republic both in terms estimated 35 per cent in 1975. and this means bringing the Slovenia needs ■ an annual 
of territory and population. It Power production increased south on. It should be men- growth rate of only 8 or 9 .per 
occupies most of eastern Yugo- nearly five times; production of tioned here that Vojvodina and cent, to increase GNP by $106 
slavia and ties astride its five copper, sulphuric acid, ferti- Kosovo are autonomous pro- a head Kosovo needs some 35! 
great rivers, the Danube, the. Users, visivse fibres, cement vinces within Serbia. This is for per cent Its per capita social; 
Sava, the Drina, the Tisa and and tractors more than doubled, a number of historical and social product is still only 34.6 per 

the Morava, all of which meet and that of lorries trebled and reasons. cen t of the Yugoslav average, 

around Belgrade before plung- of passenger cars more than As late as the start of this Kosovo has been getting. -30 

ing on together as the Danube quadrupled. century present-day Serbia was pe r cent- 0 f Federal develop^ 

through the Iron Gates into Agriculture did less well, *plit up between the Kingdom mfint fmA whi<?h ifi . 

Romania. achieving an annual rate of only of Se.bia, Turkey and Austria- contributions by' each; 

But Serbia is not Yugoslavia's 3.3 per cent, and failing to take Hungary. This -division left its republic and province frrim 184 
most advanced republic. If any- advantage of Serbia's natural mark on culture, traditions and £ of ^eir social mb- 

f Vii *t#i »+ «<- ifr m nr-f< t— nnAAn n _ n..j m — * -- - - AonnAnilO flnV'AlnnmAnf ' liiVl ink “ . .. 


thing ft is Jts most average, and resources, 
many of its 
cal for those 


But infrastructure economic development^ which duct in addition. Kosovo gefs 


statistics are identi- improved. Roads and railways were recognised with the crea- ejrtra hel from ' ^ f ederal 
« of Yugoslavia as have been modernised and a few tion of autonomous provinces. hud2et fnr «. P j a i and 


whole. Lying between the new ones added (Beigrade-Bar in Vojvodina the second services. ^ S ° C ^ 0l * ,er 


developed north and the back- and Cacak-Pozega), electrifica- largest population group, after 
ward south, Serbia shares the tion has progressed and a net- the Serbs, are the Hungarians, ni *11 i ; . 

characteristics of each, though work of gas pipelines is being but there a e also Croats and dKlll6(l" ' ' :i '.v 

even within Serbia itself there constructed. River navigation other South Slavs. Romanians, * V 

are big gaps between the rich has been neglected however. Slovaks. Ukrainians and But despite all this Kosovo 
Vojvodina region close to Tourism is promising. Serbia Russians, and a few Germans has only achieved a 'growth rate 
Hungary and poor Kosovo has - many things to offer, from and Jews. In Kosovo the 36 per cent, above the Yugoslav 

beside Albania. its cities and monasteries to its majority are Albanians, average. Opinions differ as- to 

Serbia emerged from the last mountains, rivers and spas, followed by Serbs. Montenegrins why this is so: whether 
war a largely peasant country. Facilities have sprung up every- and Turks. In two communes Kosovo’s absorption capacity is 
but generally speaking indus- where and visitors stay longer of Serbia proper. Bulgarians are limited, or whether! skilled per- 

quite instead of pushing straight on i n the majority. sonnel are scarce. 

These va ious nationalities Kosovo is by. no means poor. 


triaiisation has been 


Brake 


CONTINUED FROM PREVIOUS PAGE 


are entitled to their own and its development is in Lhe 

schools. Press, radio and TV interest of Yugoslavia, as a 

programmes, courts and whole. For instance, established 

administration, all conducted in coal reserves amount to some 

their own language. Street 10bn. tonnes. Power stations of 

some extent this could be good stand the situation to convince names, firms and signs are 12,000 MV' cou'd be con- 

anrt damn rinwn imnnrtc But workers, managers. and even often hl-lmgual, and in the case Strutted, generating 60.000m. 
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Member of United Bank Zagreb 
All BaiiMng services . vl 

Wtirld-wide network ofanreSpondents ""'k 


Affiliated fldpfetetoska Baifeu Pufe 

with Branch Office: Rovinj 


and Komercij alna Nova Gradi&a .-M 

••• •' la,.,- r - ;; ' £' ; 

}-■ \K . . 


RIJEKA 


Phone: 3T-2U.-^reIex: 24143, 24334. 
Cables “ BANKOM^ . i:. ‘ i 


Branch Offices:: Airpoft Rijeka, Brinje, Bu]e;: 
Buzet, Gre^, Crikvenica, Cabar, 'Delnice, Kri: 
jevica. Kjk, Labin T Lowan,^ ^Mali ^Losinj; Matulji;: 
Novi Vinodolski, ; Ogulin, . Opatija^; Otocac,.. Pag,: 


Pazin, : JPodi^in, Rab, Rabacr , Selce,; ; Senj^ff- 2 ^ >t 


Vrbovsko, 
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and damp down imports. But workers, managers, and even 
only if it does not go too far. politicians, that grave dangers 


•>f Vojvodina Assembly there kWh. a year. The province ;s 


Investments.” especfaJIy' non- fie' ahead' and ”thaT changes'll are signs in five languages. "ch in non-ferrous metals like 
productive ones, have risen to have to be made if these are tn Vojvodina was immediately 
intolerable levels, housing being be avoided. The appeal this “5 Ier war the second richest lav reserves, which in 
an exception. What is worse week from the Presidency of Jugoslav region, after Slovenia, turn are 35 per cent. , of Euro- 
finance has 'not been secured for the Central Committee of the T hnse /? re ! in .^ lJstria,isat l? n *^4" f u_ n !5Tf_. 

all of them, or for their i-oraple- League of Communists was a 
tion. with the risk that projects step in this direction. 


days and Vojvodina was the Hut it would be wrong to 
granary of Yugoslavia. With leav * the impression that 

the industrial fixation or other Kosovo has made no strides at 
.n».uiro. .TK.sumvi- moves, m pacKase is n? - ,nns P artl T at expense lts t0 ™ a ? d industrial 
In the past the fact that a already being discussed in the ,rf sericulture l strategic reasons centres would not be recognised 


will not ho finished but will This will be supplemented by- 
freeze considerable resources, legislative moves. A package is 


project was started was the beer Assembly and is due for adop- 
argument for getting more tion this week. In June there 


olayms a rolei its development som cone who left 15 or 20 
was delayed. This is now to be J’ ears a *’ 0. And for the first 


funds to finish it. This must will be two more bills, aimed at remedied, lnduslrial production j!?® / or 

now stop, insists the leadership limiting consumption. and ,s Planned m increase by 10.3 . ,h« 552 

Social spending has also been putting a brake on non-produc- P cr rent, a year in the next :{*£"?' 1 " ,ve r- 
nsing fast, mainly because it tire invcxlmentx. In addition medium-term plan. Priority ■ ^ J'""** 

hard to control and any the Federal Government in- w,l! h0 3 ivcTT to industries con- "I ™" . 1? , > ? un *^f st 

check would mean cuts in social creased excise tax for a number ^dered capable of transforming “ rsi ^ ,n h ^, s 

serxices which are ronsidprahle. of articles on Mav 15. lhe economic structure of the , ' VU V -Stwoents. 

including as they do free Much has been "expected from province tike oil processing. 

medicine. . education, health self-manacemcnt agreements chemicals, fond processing- and 

protection. 'pensions and so on. and social compacts in the field wlnrs of metal process- ... , . - . .. 

But the high level of spending of prices and consumption. Bur in*. Vojvodina will still end £5 LvJLfff 

here is one reason why enter- they have so far not been very 11 P an *ndu stria I -agrarian eco- 


Nor should isolated cases of 
nationalism obscure tbe fact 


the peoples of Kosovo are living 


.speciaJ case 


prises are so short of funds. effective, and there are move* nomy. hut at a much higher “JJJ 

These and other disquieting to ensure that those who do not level, 

trends have been deeply worry- stick to them are made Kosovo is a 

ing the Yugoslav Government responsible for the cons*- »n Yugoslavia's 

nd the political leadership. But quences. efforts, 

the man in the street still does All j r i_i 11 w-as perhaps the least 

not feci the pinch, making it AJeKSandar Lebl developed region of Europe, 

incumbent on those who under- Belgrade Correspondent and though a lot has been done 


in improving Yugoslavia’s rela- 

rfovaUnm.nl tions with Albania, There is 

At th^ prw? nf S rowin S trade between, the two. 

At the end of the war ajld universjty professors have ' 

been exchanged. 


Aleksandar Lebl 
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27 Chancery I^nei London WC2A INF 
Telephone: 01-4^5 5226 (4 lines) Telex: 27771 
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. Organisation, for prornotibn of 

TRADE" A3ND FINANCE 

.-between:- : . ... 

UNITED KINGDOM AND YUGOSLAVIA 





.Appointed agents of Yugoslav companies for 
. . . sales of: 


non-ferrous ■ metals minerals — metal products 
and machinery — - ^oducts of electrical and elec- 
tronic industries — chemicals — pharmaceuticals 
—leather and .leatfier goods — foodstuffs (meat 
and -meat preserves). 




representatives in the United Kingdom for ; 

INEX TURIST • ; 

INEX ADRIA AIRWAYS 
INEX FILM ■..._■■ 


05«iers of hotels, motels, spas, hunting grounds.' 
rerita-car,. buses; yachts, airplanes • 


Authorised for financial- transactions 

PAR ENT COMPANY: 

INTEREXPORT 
Kolarceva 8-10, Be^rade 
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INDUSTRUA NAFTE ZAGREB 


Consists of: 


Exports: 


Activities: 


1 INA " — NAFTAPUN 

Zagreb. Kumiciceva 5 


“ INA " — RAFlNiRl] A NAFTE RIJEKA 
Rijeka. JNA 26 


ina m -tim;ovina naftinim 

DERfVATINA 

Zagreb. Trg zrtavi Fuizma 6 


"INA" — RARNERIJA NAFTE S1SAK 
Si»k. fieriu Kidrica bb 


INA “ — PUN 

Zagreb. Avenija Veceslava 
Holjevca bb 


INA" — RARNERIJA ZAGREB 
Zasreb, Radpicka cesta 
Djure Djakovica 175 


“INA" — 1NZENJERING 

Zagreb, Proletenkih brigada 78 


INA"— NAFTA 

Lendava 


“INA" — NAFTOVOD 

Zagreb, Frankooanska II 


INA -PETROKEM1JA 

Kurina 


“ INA . PETRO NAFTA 
Selin 


MOTOR GASOUNES 
SPECIAL GASOUNES 
MOTOR OILS 
GAS OILS 

MARINE DIESEL OILS ' 
MARINE ENGINE OIL 
FUEL OIL 

INDUSTRIAL GEAR OILS 
SPECIAL-PURPOSE LUBRICANTS 
LUBRICATING GREASES 
PARAFFINS 
PETROLEUM COKE ' 
FERTIUZERS ^ ; 

CARBON BUCK 
CARBAMIDE GLUES 
BENZENE 
TOLUENE 

META-PARA XYLENE 
ORTHOXYLENE 
ETHYL BENZENE 


; Production of Crade Oil. Pecrofeutn ‘ -- 
, Chemical' and vPetrochwnical*, 

-'^Exidori^; Preitrt* *nd Engineering 
: tor Equipment and Plants in the : 

;f«troleum foduatry iii our epurrtry an'dabread, 
Oboribunon of .Petroleum products 
• through our ewn marketing network. 


Commercial Division : 

Zagreb '41000 
PrrrfetenJdhhrigad* 78 - 




Telexr /Zt*23S YU 
'■ POB. WM : ■. 
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Z '._J S '\S YagoslaTia ? smajor hard cinTency^amer 

\ : \Vitb a well-developed industrial sector and a 

C‘ ^ /\ coastline ideal for shipbuilding and tourism. 

Nationalism, once a threat to Yugoslav 

v \*Minity, appears to have substded. . 


Croatia 


IJEKa 


7^ V THE SOCIALIST Republic of 
A Croatia is the second largest in 
j 5 area and population of the six 
8 V . 11 republics of the Yugoslav Feder- 
~ | 'anon. * At the 1971 census its 
) V population -was 4fnL,- of whom 
\]i ' 79.4 per cent, were Croats and 
V \i4J per cent, were Serbs; 

“ ; *./ Croatian- territory includes 
; th e historic province of Croatia- 
' Slavonia whidvextends from the 
capital. Zagreb, down the- Sava 
' ‘ ' m 'f ~~ valley to the Paiutonian - low- 
lands of the central /Danube 
■ IjSasin and was "for : centuries 
[linked to Hungary..;..;.' 

1 : * 5 But it also Includes Dalmatia. 
.•» (essentially a Mediterranean land 
\ L-m-hose cities'— Split.. Dubrovnik, 
v yVjzadar. Sibenik-^ere developed 
in the Graeco-Roman tradition, 
"^Zi^&jand later came" tinder. Venetian 
^"NOInflUence. "Thehr^ay of life has 

lit He_ ln ^ common with . the. 
— s. Central European traditions of 
^Zagreb. . During the 1 9th 
ft i * T century "Dalmatia' came under 
ft A \V | Austrian rule, while Croatia- 
■*‘lhisian)nia remained linked to 
^Hungary. In :the -inter-war 
" , period Zadar .t.Zara), ^Rijeka 
. A (Frame).- the Istrian peninsula 
■ l iud some of 'the islands were' 
ruled by Italy. 

7 .But despite- these geographi- 




cal and historical differences, 
.the peoples of these two parts 
ol Croatia have much in com- 
mon— Theft - ‘ language, their 
Raman Catholic tradition and 
their strong feelings of national 
identity. 

. The Serbian, minority is con- 
centrated in a - few areas of 
Croatia.- Some of the villages 
along the Bosnian border and 
linthe hinterland of northern 
Dalmatia record percentages of 
Serbs of well over 75 per cent. 
This is the region' of the bid 
“military frontier,’* which , the 
Hapsburgs established to keep 
the Turk at bay in the KHfrccn- 
tu ry. and In which Serb warriors 
were induced to settle. 

Croatia contributes more to- 
wards the ; Yugoslav balance , of 
payments than any other repub- 
lic. This is not because of any 
special virtue inherent in the 
Croats (although some of their 
nationalist leaden imply 'rills), 
but because of Croatia’s geo- 
graphical advantages. The 400 
mile long Dalmatian coast, with 
its thousands of rocky islands, 
draws millions of tourists from 
the affluent industrial nations 
of Western -Europe. The' com- 
pletion of the Adriatic Highway 


in the 1960s coincided with a 
relaxation in the petty restric- 
tions which had previously in- 
hibited the tourist industry. Iso- 
lated fishing villages became 
overnight staging posts on the 
route from Munich to the sun, 
and motels, camp sites, private' 
guest, houses and restaurants 
mushroomed on arty piece of 
ground where.there was room to 
build. The tourist industry now 
earns over $700m. a year, most 
of it in hard' currency, and 
most of it paid In Dalmatia. 


Emigration 


But Dalmatia has been a land 
of emigration too. Tt now con- 
tributes greatly to the flow of 
Gaatarheiler who leave to seek 
work abroad mainly, in Ger- 
many, Austria and Sweden. So 
great has been the flow from 
Croatia that fears have been 
voiced of demographic decline. 
In 1971, 5 per cent, ol the popu- 
lation of Croatia were tempo- 
rarily working abroad, a higher 


proportion than from any other 
European country except Por- 
tugal. In 1973 the remittances 
of Castor better contributed over 
¥lJ3bn. to the Yugoslav balance 
of payments, and the Croatian 
contribution was larger than 
that oT any other republic. 

In addition Croatia's industry 
leads the Yugoslav export drive. 
Its long coastline means that 
almost all of Yugoslavia's earn- 
ings from tlie shipbuilding in- 
dustry can be credited to 
Croatia. Rijeka' is by far the 
largest commercial seaport in 
the country, handling more 
than twice the volume of goods 
of its nearest rivals. Koper and 
Split.- It is also the largest ship- 
building centre. The yards 
extend .beyond the confines of 
the town, to Kraljevica and 
Bakar, ten miles to the south. 
Split, in central Dalmatia', has 
an important shipyard, capable 
of handling ships of up to 
lOO.OUO tons, and there are 
smaller yards of Gruz (Dub- 
rovnik), Sibenik and Trogir. 


Inland in Croatia-Slavonia 
there are export oriented in- 
dustries in many fields, from 
heavy engineering to household 
electrical goods and textiles. 

Zagreb, a city of 600,000 on 
the Sava, is the home of Yugo- 
slavia’s, largest trade fair, which 
attracts thousands of Western 
representatives. The Zagreb 
region contains one of the most 
important industrial concentra- 
tions in Yugoslavia. 

Croatia is not rich in fuel 
and power resources. There is 
a small coalfield at Rasa in 
Istria — one of the few in Yugo- 
slavia producing good quality 
bitumenoos coal. Dalmatia has 
hydro-electric potential in the 
streams originating in the 5,000 
feet mountains between the 
Adriatic coast and the Bosnian 
border, and a number of 
schemes have been initiated, 
the most important of which 
are along the river Cetina, 
which reaches the sea via an 
impressive gorge near Omis, a 
few miles south of Split. Hydro- 


electric power is used in Dal- 
matia in the refining of bauxite, 
large deposits of which occur 
in' the Sibenik area and along 
the Cetina valley. 

Although Croatia is one of 
the most industrialised of the 
Yugoslav republics, almost a 
third of its people live in rural 
areas, and agriculture plays an 
important part in the economy. 

The best’ farming areas are 
the lowlands of Croatia- 
Slavonia and the rich soils of 
the Sava valley. In many river 
areas crops are badly affected 
by flooding, but large-scale 
drainage works are in hand to 
ensure that the crops of wheat, 
maize, sunflower and sugar 
beet do not suffer from periodic 
inundation. Last autumn the 
Yugoslav Army was mobilised 
to rescue pan of the threatened 
harvest. On the slopes above 
the Slavonian plains, vines and 
apples are grown. Feasants 
front ' the countryside around 
Zagreb and the larger towns 
concentrate on fruit and 
vegetable production for sale 
in the open street markets. 
Most of Croatia's farmland is 
in private hands, and with the 
help of relatives working 
abroad many have been able 
to buy tractors and farm 
machinery to improve their; 
efficiency. 

Various forms of co-operative 
farming are practised, mainly in 
Croatia-Slavonia. Large agro- 


kombinats, some working 
through agreements with pri- 
vate farmers, and others owning 
their own land, handle the 
whole operation from field to 
processing plant or retail shop. 

The Croats are a proud 
people, who have not always 
found it easy to work in har- 
mony with their Serb neigh- 
bours. They have historic 
memories of their former in- 
dependence, and of their differ 
ent cultural and religious tradi- 
tions, and they are quick to 
derect any hint of Serbian heEe- 
monistic tendencies. 

Nationalists 

In the late sixties a sense of 
economic exploitation led some 
Croat leaders to demand a 
greater degree of economic in- 
dependence within the federa- 
tion. One particular grievance 
was that' only 10 per cent, of 
their foreign currency earnings 
were retained within Croatia, 
the rest being deposited with 
the Federal banking -system 
centred in Belgrade. The reten- 
tion quotas were the same for 
all republics, but Croatia, as the 
major foreign currency earner, 
felt the pinch more than others. 
More extreme nationalists used 
these grievances to make de- 
mands which would have led to 
the break-up of Yugoslavia. 
Some argued that Croatia, with 
her size and her varied econ- 
omy. could survive as an inde- 


pendent state. After noisy stu- 
dent-led demonstrations in 
Zagreb in November, 1971, the 
League of Communists, sup* 
ported by the army and the 
power of the federal authori- 
ties. clamped down. There was 
no evidence of mass support 
among the workers, but some 
evidence of nationalist ambi- 
tions among Intellectuals and 
politicians. The Croatian^ com- 
munists were purged, and a new 
leadership installed. Some con- 
cessions were made— especially 
over the retention quotas. There 
were dismissals of academics, 
journalists and officials. 

The Croatian situation is com- 
plicated by the presence in 
Austria and Germany of sup- 
porters of the extreme 
nationalist Ustase movement, 
which is capable of acts of ter- 
rorism within Yugoslavia and of 
intimidation against Croat 
workers abroad. The authorities 
are keeping a close watch on 
any manifestations of Croat 
nationalism. The new constitu- 
tions for both the State and the 
League, passed in 1974, will 
make a repetition of the events 
of 1971 extremely unlikely, even 
assuming that a substantial 
number of Croats would again 
wish to embark on such a 
course. 

Fred Singleton 

Department of Yugoslav 
Studies, 
University of Bradford. 


A republic noted for thrift and 
hard work making up for centuries 
0 f division and neglect. . Macedonians are 
: . : making the most of their freedom 

■ = :v ^ — •• to express a national identity. 

“Wt ■ jr . *•. - . ..... 


.-*r o*?,, • 

-sSi . 


Eras jrO-DAy’S . Macedonia, has 

r . ' jbthing to do with Alexander 
; ' jge Great's . StaleL.In the ■ 2,500 
V ' ., r , vuj*"* ’'which separate the two, 
-■ >*-•; S^jaiiy peoples have come and 
•. . uy., bm&s. ...But some 1-5 centuries 
■ a,r ^o,' the' Slav forefathers of the 
5’iiS. Ssr^ent -.fMacedoniaris arrived 
■o^tbe north-east and settled 
l a region much wider than 

lat inow populated by Mace- 

imkru Tm^ Yugoslavia, Bui- 

aria, and Greece. They partly 

lerged with” they found 
be fe. and with those that came 

iter. '.Except fora short" time 

thousand yeargago.-they had 
/'T ITU 0 jStota.-'of -their own, until 
I I 1 1 Jpose who^Iived in. Yugoslavia 
\, 1 Li wan ind ep end ence after ’li b era - 
job; from the. 1 : German, Bul- 
• . . . \ i\t ptian, and ItaUan occupfers in 
World War IL , 

,r. IVirlE Untff that time, Macedonians- 

■’ .were looked bn-n©L*as a nation 

jiutas Serbs, rand .their, country.: 

• • - “ was-, called Southern v Serbia, 

- r Meeting the fate 'of a people 
!\ V"‘~t situated at .. the crossroads of 
.the Balkans' and -competed for 
• - Bulgaria; -. . and : 

7} VI Uft’^reere. Id' i912Twheri the Turks 
Vi* ere defeated by,: a coalition of 
... ^Balkan Chclstian^States, .Mace- 
* donia wjs- divided between . the 
three victors- w ho pretended 

^... -.JhatMaomlbhla^ were Southern 

• — " r ' 'Serbs, - er-.Western - Bulgarians. 

• ' j;.. or Slavophonic Greeks. In all' 
— "’-■^f'lhree States, they were denied 
_ ‘the right . to • schools, news-: 
papers ami - books in '.their 
Ifii&uage,. and even to their 
family munes; r- 

The '.emergence of the 
tepublic .of Macedonia within 
4fe" Yugoslav -Federation was a 
P®** step far the Macedonians 
iwanls • achieving national 
^qmtjty^iact which is.reflected 
the immense resourcea they 
• . • iav^ ploughed hifo education 

.*--* feuftdre.. Now one.' of the 

„. “dlng^-YugosJav- republics in 

: '* * ™ field, it has theatres, news- 

, ®l andhooks all flourishing 

^ V i. the Macedpnfan lanffuag**: 

-t hough hone' ,is. more thad 30 
ears old; - 


ixei gnpo urs 

j^But earner divisions live ohi 
_ne -famous -Macedonian ques- 
i on is a constant source of fric* 1 
ion ‘between the- republic and 
s - neighbours . Bulgaria, and 
reece. both of whom have 
Macedonian minorities which 
; refuse "to recognise. 
Macedoriia is careful to point. 
W that it has no territorial 
Jims on. these countries; all ‘it’ 
JHts Is minority rights . for 
P °ple of Macedonian origin. 
Since 1945, Macedonia has 
^.progressed from. .being a 
ickward, largely agricultural 
sglcfii. Social product has risen 
Per cent, a year in real' terms, 
production has increased 
''e-tinies, -with industry lead- 
'll at an . annual rate of ,12 ; 3 
?r rent... The .pattern of the 
»nomy has been changing as 
idustria] production; .which , 
Counted far only. 14 per cent. 

- total output- in 1947, 
'creased its share to over. 35 
er cent in 1973. A number of 
^ge i>rojects . were completed 
1 energy generation, basic 
letals, chemical industry, non- 
taohs metals, and- steel pre- 
ssing. . 

^Bicultiirie- -has also im- 
rov ?a its production and 
attera.. Best results have been 
t. poultry-jmd pig raising, with 


i-less impressive results in cattle 
and ' sheep rearing. A state 
sector was-, created-, consisting 
of several large and modern 
agro-industrial combines,- farms 
and ' cooperatives. Private 
farmers who still own the bulk 
of the' land. have, also been im- 
proving their performance.. 

Foreign trade has been 1 gain- 
ing ground. -Its total value-was- 
$350m. in 1973 prices, and 
export* now represent- almost 
one-fifth of the social product 
find amounting in 1973 to' $93 
per capita. Other foreign 
exchange earners like tourism, 
transport and construction work 
abroad,’ play an increasingly 
Important role and in 1973 
reached some $40 m., or about 
oqe-quarter of export earnings. 
In the immediate post-war years 
tobacco was dominant, in 
exports. That place is now 
-occupied by industrial products 
with 78 per- cent of all exports. 

Part -of all this has been 
achieved . through hard work 
:-and - . thrift • for. . which 
Macedonians are famous. But 
help has also. come. from more 
developed republics, who, along 
with international agencies 
were specially -generous when 
Macedonia's capital, Skopje, was 
.completely, destroyed by earth- 
quake on July 26, .2963. Skopje 
has now been re-built as a 
bigger' and a better 'place to 
Uve. 

Not everything is rosy in 
Macedonia, however A major 
problem is the low- rate of 
'growth 'which is still below 
that- needed to catch -up with 
the . more developed republics. 
.Although Yugoslavia as a whole 
is. rated a developing country, 
if was agreed that republics and 
autonomous provinces with a per 
capita social product less than 
twd thirds the Yugoslav average 
should get development aid. 
Macedonia has just crossed that 
line, with a social product 67.3 
of the average. But the defini- 
tion of underdevelopment may 
be revised. 

.^Economic diversification is 
iso inadequate. The economic 
Structure is considered to be 
- backward mainly because of the 
relatively low share of industry 
and sophisticated industries 
(textiles and tobacco .still 
account, for "one third of all 
industrial production). In agri- 
■culture some" projects, like land 
reclamation, have be.en, delayed, 
holding up structural changes. 

.. - A ■ heavy - handicap is the 
energy shortage -.which has 
caused - frequent" interruptions 
and serious damage. Macedonia 
can only meet two fifths pf its 
needs arid the" rest has to be 
imported -mainly jfrom Kosovo. 
In the next five to eight years 
the situation .will get' worse. 
Also, there are shortages In 
some raw ; materials,- basic 
chemicals .arid some . ferrous 
products. . . 

• Investments will -play a key 
role In the future'. Macedonia 
is eager; to find them,' either 
from within -Yugoslavia or 
abroad— the need - to create 
more. Hobs beiri5. ; ,a . pressing 
factor. It is - estimated that 
Macedonia can finance ;only 50 
per cent of the investment it 
needs, the rest will have to 
come from other sources. 

Aleksandar LebI 


Energoinvest can 
do a great deal 



THE GROUP VICE PRESIDENTS OF ENERGOINVEST. FROM LEFT TO RIGHT: 
Mr. A. Tukulj, Mr. Z. Primorac, Mr. B. Gulan, Mr. Z. Trklja, 

Mr V. Vuteoiric, Mr. .4. Sirco 


It mlfeht be easy to think of 
Energoinvest as a conglomerate. 
But acquaintance with the com- 
pany programme reveals a more 
accurate picture. Energoinvest is 
a diversified organisation with 
over 1,500 products contained 
within four industries: 

Electrical 
Machinery 
Oil and gas 
^ Non-ferrous metals 

In each field. Eocrgolnvest 
carries out its own product and 
plant design and engineering 
work. . 

Conversations with six group 
Vice-Presidents, responsible for 
corordinaUng the production 
areas of Energoinvest, have re- 
vealed much about the company. 


Question: 

Professor Zimonjic, in addition 
to' your University Chair, you co- 
ordinate the control system acti- 
vities of Energoinvest. Please tell 
us about your reasons for taking 
on a double role and your respon- 
sibilities at Energoinvest 

AnsmeT : 

: Wberil joined Energoinvest as 
a' young engineer I faced the 
challenge of -developing Yugo- 
slaviah -production of automatic 
control systems and of establish- 
ing our own research base. There 
was Very little money and an 
almost non-existent technological 
base. 

Today | more than 160 graduate 
engineers are engaged in re- 
search, design and -production. 
Several very complex automatic 
systems controlling complete 
technological processes are being 
produced. and. : relations, with 
other organisations have been 
established. Joint projects with 
■ the Institute for Control Prob- 
lems of the USSR, are an impor- 
tant beginning for our inter- 
national scientific co-operation. 

' Today, our strength lies in -the. 
ability to programme control 
systems and turn the software 
quickly into a product My role 
In Energoinvest is to further this 
unity In even more complex, 
development and this is closely 
connected with my work in struc-. 
tural systems. Thus one can see 
that ..ray scientific objectives are 
complementary in this dual 
engagement 

Question : 

Mr. Primorac, you are respon- 
sible, for organising the field, of 
non-ferrous metals. What does 
thlsiraean, bearine fn mind that 
Energoinvest Is best known for. 
design and construction of power 
and industrial plants? 

Austuer :.- . • 

Energoinvest started in this 
way, but today its activities have' 


expanded into the exploration, 
excavation and processing of 
raw materials— specifically non- 
ferrous metals. The company 
itself is a consumer of base 
metals: zinc, aluminium, copper, 
nickel and products based on 
these. Also we have obtained 
concessions for extracting baux- 
ite. copper, nickel, lead, zinc, 
antimony and manganese and 
some . small companies which 
specialised in the research and 
exploitation of non-ferrous 
metals have been integrated. 

This was only the beginning. 
Investment in. new geological 
resources and programmes for 
raw material processing were 
created. The metals have wide 
applications and the possibliity 
of substitution is negligible. 
Reserves in Yugoslavia and the 
world are limited, making them 
even more valuable. Energoin- 
vest not only wants to do the ex- 
traction but also to undertake a 
wide spectrum of processing. The 
metallurgy plant construction is 
under way and some facilities 
are already completed. Thus 
Energoinvest will become in- 
volved with non-ferrous metals 
at every stage from extraction 
to final processing. However, 
mineral production capacity can 
grow much faster (bearing in 
mind the existing reserves and 
low capita] investment) than the 
primary processing. We have the 
chance to encourage inter- 
national co-operation to secure 
additional capital, and use 
modern technology in metal 
processing. 

Question : 

We know that Energoinvest is 
a producer of raw materials. You. 
Mr. Vukovic, rupervise activities 
in aluminium. On what is the 
development programme for alu- 
minium In Energoinvest based? 

.4 twicer: 

As an answer 1 will give you 
several facts: 

1. Deposits of bauxite in Yugo- 
slavia amount to 4% of the world 
reserves arid Energoinvest owns 
58% of these. Today's exploita- 
tion in our five mines is of the 
high quality necessary for 
modern economic, and techno- 
logical standards. More than 80% 
of the production is by surface 
treatment. 

2. The Republics of Bosnia and 
Herzegovina, in which most of. 
Energoinvest's units operate, 
have vast hydro-electric poten- 
tial together with more than 5 
milliard tons of good-quality 
coal reserves. 

3. The consumption of alumin- 
ium in Yugoslavia- is -on the. 
Increase but lags behind" that ef 
Western Europe. 

4. • The production programme 
of Energoinvest — electrical equip- 
ment. machine buildings, power 
transmission lines etc. — demands 
that traditional materials be sub- 


stituted by aluminium, for tech- 
nical and economic reasons. 
Based on these and other con- 
siderations Energoinvest is plan- 
ning vertical integration of all 
phases of production — from 
geological research, bauxite 
extraction, alumina and primary 
aluminium production to final 
processing into metal. 

Two Energoinvest alumina fac- 
tories are being constructed with 
a total capacity of 900.090 tons 
per annum, together with sn 
85.000 ton electrolysis plant. 
Seyeral factories for aluminium 
processing are also under con- 
struction. When these are 
finished the vertical structure of 
production and. processing- in 
terms of Integration of tech- 
nology and economy will be 
complete. 

Question : 

Professor Zimonjic spoke about 
control systems. We assume. Mr. 
Sirco. that the division of pro- 
cessing equipment production is 
automated. Could you tell us 
which activities are covered, or 
rather integrated, in your 
division? 

Answer : 

- Energoinvest produces equip- 
ment and builds power and in- 
dustrial plant as turn-key pro- 
tects and we have established a 
reputation in ' Yugoslavia and 
abroad. With equipment pro- 
duced in our own specialised 
factories and in co-operation with 
domestic and international com- 
panies, our engineering division 
builds complete plants for thP 
following industries- Power and 
construction engineering, oil and 
gas. heating and ventilating, food 
processing, transport and' areas 
of the chemical industry. 

The modern organisation . of 
this division ensures efficient 
results from contracting to com- 
missioning or various plants. 
Some of the power plants and 
refineries we have built are: the 
power stations Kakanj 1, II. ni, 
TV. Tuzla I.' IT, IIL rv in Yugo- 
slavia. Kanpur and Kalakot in 
India. Makassar and Pnlemhang 
In Indonesia, the Bn«ansk« Brod 
oil refinery, and the Modrica 
motor oil refinery In Yuenslavia. 
We also ha%'p participated in the 
building of over 40' plants for 
the production .-of gas. nlastics. 
nhthalir acid anhvdrlde and 
antibiotics: and oil drilling 

stations, breweries and food 
processing industries. 

Our work is helped by our 
owti specialised Factories, whose 
production - inelndes- energy 
converters of all kinds, turbine 
condensers, rectification columns 
for oil refineries and other 
chemical industries, reactors, 
autoclaves, pressure vessels, 
pressure rubes for hvdrn-clectric 
power stations ( delivered to the 

Jordan River project in Canada), 
as well as complete pipelines. 


For production of high pressure 
vessels, our factory is listed ixr 
the Lloyd’s Register (Welding 
First Class) and in the Yugoslav 
shipbuilding register class. 

We produce industrial. fittings 
for pressures up to 320 kg/cm ! 
I for water and steam) according 
to European standards, finings 
up to 600 lbs. (for oil and. its 
derivatives) and also special 
fittings for oil drilling up lo 
5,000 lbs. according to American 
standards. Mast are exported, to 
Ihe USSR, Middle East countries 
and the- USA, Also we produce 
air compressors, pistons for work 
up to 40 m’ per min. and rotary 
pumps up to 70 m* per min. as 
well as specialised compressors 
for the processing industries and 
complete compressor stations. 

We also make transport equip- 
ment for mining and power 
stations, rail wagons and con- 
tainers. Two factories produce 
air-conditioning equipment ani 
industrial refrigerators. All our 
products have been issued with 
Yugoslav and international first 
class technical certificates. We 
pay special attention to improv- 
ing ail production technology. 
This is helped by our own 
Research and Development 
Centre for fossil-fuel and nuclear 
technologies which has grown 
into a modem institute with the 
following activities: the improve- 
ment of techniques for the pro- 
cessing industry and energy con- 
version; development nf welding 
techniques and material testing; 
analysis of enerey cycles; com- 
ponent development: analysis of 
nuclear energy application: re- 
search in water pollution: 
research on corrosion, and the 
testing of equipment and 
machinery. 

Question : 

Energoinvest is renowned as a 
producer of power stations and 
transmission lines. Mr. Vasilj. 
please tell us why your products 
are in such demand. 


Without wishing to sound too 
boastful, we consider that we 
rank among the major com- 
panies in the world in this field, 
whereas in Yugoslavia we are 
Unquestionably the 'leading com- 
pany. We. have obtained this 
status because oF oiir ex- 
perience in transmission and in 
the production of . steel for 
pylons.' We have achieved the 
most economical methods for 
power transmission and optimal 
construction of pylons. 

Annua) capacity of steel and 
zinc coated construction is 60.000 
tons. All necessary testing of 
pylons - is carried- out -by our- 
selves. 

Our organisational methods 
have made It possible to deliver 
on time - and maintain high 
quality. ■ We have produced 
about 40,000km. of transriiission 


lines for twenty countries Includ- 
ing the USA and West Germany. 

The Lo» Angeles Water and 
Power Department, the Bonne- 
ville Power Administration and 
American Electric Power have 
assessed equipment favourably 
and have placed us on their 
standing lists of suppliers. We 
have made two deliveries in the 
USA: 16.500 tons of construction 
for 430km. of 500k V transmission 
lines for Navajo and 1.300 tons 
for Bonneville. 

Electrical equipment for low, 
medium and high voltage 
hreakers under the name of 
Energomex are being produced. 
We operate a joint company 
with Iran called Energogat. 
Necotiarions for more ioini com- 
panies abroad are under way. 

Question : 

More tban two decades ago 
electrical equipment was the 
reason for the existence of 
Energoinvest Mr Trklja. Please 
tell us what this means today in 
Energoinvest. 


Answer : 

Electrical equipment Is pro- 
duced in eight factories. There 
is an engineering unit and one 
for erection, testing and com- 
missioning of equipment, and a 
research centre. The factories 
produce power transformers up 
to 145 kV and 50 MVA: electrical 
appliances (switches, circuit 
breakers, measuring instru- 
ments). high voltage conductors 
up to 420 kV; shielded equipment 
with air and SF* gas insulation 
up to 145 kV and porcelain for 
appliances up to 765 kV: insu- 
lated material based nn phenol, 
formaldehyde and creosote resins 
and electrical, equipment and 
motors for explosives applica- 
tions. 

Our own research and develop- 
ment centre, together with well 
equipped supplementary labora- 
tories (high and low voltage 
transformers, electrical materials 
and transmission lines), takes 
care that production is up to the 
highesr requirements of energy 
systems. The Centre collaborates 
with Westinghouse, Delle- 
Alsthom. Magrini etc The value 
of the products and services 
planned in 1075 for all the units 
in this field is about U.S.SSOm. 
Forty per cent, is for export to 
markets where Energoinvest has 
been established over a number 
of years: Sweden. Italy, Switzer- 
land, Greece. USSR. Czecho- 
slovakia, Poland, ■ Indonesia. 
Malaysia. India, Pakistan. Iran. 
Iraq. Egypt. .Libya. Sudan, Ghana. 
Nigeria and Mexico. ' 

Some of the production units 
collaborate abroad. In Mexico 
a joint company for the manufac- 
ture of low and medium voltage 
equipment .and high voltage 
circuit breakers ^(Fnergomex) 
is Id operation. Energoear 
operates in Iran and we hope for 
more joint . ventures. ■' 


Question : 

Mr. Gulan, please tell us what 
Energoinvest is doing io the field 
of oil and gas. is it a question 
of refining crude oil and proces- 
sing the derivatives or are your 
interests broader? 


Answer : 

The field of oil and gas Is rela- 
tively new in Energoinvest: It 
came into being with the integra- 
tion with the “Hena’’ oil and 
gas industry. Even before this 
took place Energoinvest, being 
engaged in the design and build- 
ing of energy plants, was pro- 
ducing oil and gas equipment 
Mr. Sirco has mentioned the oil 
refineries in Bosanski Brod and 
Modrica. Within Energoinvest, 
Energopetnrf carries out market- 
ing for these refineries. 

We are also engaged in oil and 
gas research In Bosnia and 
Herzegovina. 

Together with Technip of 
Paris we have founded in Sara- 
jevo a company named Petrol- 
invest for engineering design and 
construction, not only for oil and 
gas but also in the processing 
field. 

We have formed a joint com- 
pany with LNA of Zagreb and 
Naftagas of Novi Sad for the 
construction of the Yugoslav 
pipeline, which will be com- 
pleted by July 1978. This will 
supply refineries located on the 
mainland with crude oil. 

We wil] also supply refineries 
in Hungary and Czechoslovakia. 


Question : 

AH the products and services 
produced within Energoinvest 
are channelled to you, Mr. 
Tukulj. as Director for Exports. 
What is being exported and 
where is ii going? Do you have 
any problems in finding markets? 


Answer : 

The export activity of Ener- 
goinvest has substantially helped 
its growth. Exports amount to 
30% of the total production, 
with certain factories such as 
electrical and processing equip- 
ment accounting for 80-90%. 

We export to many countries 
on all continents. We have 
buyers in Comecon, many 
developing countries. Western 
Europe and North America. 
Various forms of marketing are 
used — from direct sales and co- 
operation to the export of com- 
ponents througn joint companies. 
We give full attention to these 
requirements, bearing in mind 
that our production range makes 
us attractive. -Our export team 
tries bard to show the utmost 
flexibility and understanding in 
business relationships and we 
can safely say tbat so far we have 
had great success in our dealings. 


Further information concerning this interview may be obtained from ENERGOINVEST, 71000 Sarajevo, Vngoslavia. 
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JUGOBANKA 


Leading Banking Institution in Yugoslavia's ; 
International Business 



■aj , 

HEAD OFFICE: 

11001 Beograd, P.O. Box 400 
Phone: 627-022 

Telex: YU JTUBCT 11398, H490 ? 11302, 11145 


Domestic branches handling import and export 
banking operations in: Beograd, Zagreb, Ljubljana, 
Sarajevo. Skopje, Novi Sad. Rijeka, Split, Titograd, 
Kosovska Mitrovica, Kraljevo, Kragujevac, 
Krusevac, Svetozarevo, Podravska Slatina, 
Vinkovci. 


Also 137 domestic branches, sub-branches and 
agencies. 

1,244 Correspondents in 120 countries 


Representative Offices in: 

New York, Chicago. Palis, Frankfurt/M, Milan, 
Moscow, Prague, Tripoli, Toronto 


Representatives also in: 

Munchen. Stuttgart, Berlin, Diisseldorf, Nurnberg, 
Manheim, Hannover, Hamburg, Copenhagen, 
Amsterdam, Vienna . 


London Representative Office: 
4th Floor, Moor House,' 
London Wall. 

LONDON EC2Y 5ET 


Telephone: 01-628 9081/3 
Telex: 883031 


BEOGRADSKA BANKA 

BEOGRAD 



HEAD OFFICE: Knez Mihajlova 2, 11001 Beograd, 
P.03. 955. Telephone: 624-455. 

Telex: 11-712 yu bgbank. Cable: BEOBANKA. 


Representative Offices 

Beogradska Banka Beogradska Banka 

Representative Office Bureau de Representation 
108, Fenchurch Street 7 1 , Ave. des Champs 

London EC3M 5JJ Elysfees Paris 8e. 


Beogradska Banka 

Reprasentanz Frankfurt/Main 
15. Schillerstrasse 
6 Frankfurt/Main. 


Offices in Yugoslavia 

The network of the Beogradska Banka’s o 
units throughout the country comprises 23 Main 
Branches, 15 Branch Offices, 155 Sub-Branches and 
Agencies. 

FOR ALL YOUR TRANSACTIONS IN 
YUGOSLAVIA, USE THE SERVICES 
OFFERED BY THE 

BEOGRADSKA BANKA, BEOGRAD 



FLIGHTS DEPART. LONDON DAILY 
TO YUGOSLAVIA BY DC9s 
with connecting flights at Belgrade 
by BOEING 707s to 
AUSTRALIA 



YUGOSLAV AIRLINES 


For details consult your Travel Agent 

PASSENGER RESERVATIONS 201 Regent St London W1R 8RE 
Tel 01-734 6252/0320 Tele* 261 826 
266 Royal Exchange, Manchester Tel 061-834 4745 Telex 668578- 
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YUGOSLAVIA IV 






Astride one of Europe’s vital communication lines, 


Yugoslavia’s richest republic is reaping the benefits of-early 
industrialisation and an efficient workforce* But historic 
disputes still overshadow its borders. 



s 



SLOVENIA lies in the north- 
west comer of Yugoslavia, 
bordering Austria and Italy. 
Until the first Yugoslav State 
was formed in 1918 most of this 
territory was divided between 
the Austrian .provinces of 
Carinthla, Camiola and Styria. . 
For almost a millenium the' 

Slovenes had been ruled by 
German speaking overlords, but 
they had retained their distinc- 
tive speech and national culture, 
though they acquired their 
Roman Catholic faith from their 
masters. During the period of 
foreign rule they may also have 
absorbed the reputed efficiency 
which causes their compatriots 
in the south to dub them, with 
a mixture of envy and sarcasm, 
the Germans of Yugoslavia.'’ 
Slovene nationalism was 
stimulated by Napoleon's brief 
occupation of the Illyrian Pro- 
vinces, but Slovene aspirations 
were to become more directed 
towards an autonomous unit 
within Habsborg Austria than 
an independent south Slav state 
led by Serbia, Fear of Italy 
rather than love of Serbia drove 
the Slovenes into the" Yugoslav 
kingdom when- it became 
obvious that the Habsburg 
Monarchy would not survive 
World War L 



Square in the Slovenian port 0 / Koper. 


Large minorities of Slovenes population lives in eight towns plateau linking two great to make an impact. One : would 
were left in Austrian °f more than 50,000. the largest chains of Alpine fold moun- expect the Slovenes to. be 
Carinthia and the Italian of which are the capital, tains. Southern and eastern pioneers in this as in many 
borderlands when the frontiers Ljubljana, with almost 300,000, Slovenia, along the Croatian other aspects of civic reform, 
of the Yugoslav State were and 1116 industrial centre of border, is not as spectacular Slovenes .tend not to- assent 

drawn. The loss of these terri- Maribor, with 200,000. scenically as the northern their sense of national pride as 

tones rankled with the Although Slovenia is tbe Alpine region, but it contains stridently as do the Croats, but 
Slovenes, especially when Mus- richest republic in the federa- large areas of natural woodland they nevertheless have, a.strong 
solim's blackshirts began a tion, with a per capita income rich in wild animals. Bears and sense of national identity, .and 
campaign to .Italianise their twice the national average and wild boar are still to be found they are quick to react- in 
Slav citizens.. After World War five times that of Kosovo, tbe in the forests around Kocevjb. defence of the Slovene minori- 
II the frontiers of Yugoslavia country is not particularly well- Slovenia has much therefore to ties in Italy and Austria. In 
were advanced westward, to the endowed with natural resources, offer the tourist — especially March. 1974, Italy provoked 
gates of Trieste, and thousands There is some coal at Trbovl je. those prepared to stray from minor international incident by 
Slovenes in the Julian in the hills abare the Sava val- the golden road to the Adriatic, suggesting, that the Slovene . lit- 
Region were reunited with their ley between Ljubljana and .. toral was not indisputably, 

countrymen' Slovenia also Zagreb, and at Velenje north of PnlllltiftT) . *' Yugoslav territory, and vlater 

acquired a', coastline, when Celje; an important mercury *■ that- year there were angry 

Zone B of the Free Territory of mine at Idrija in the Julian industrial Slovenia is limited exchanges between theYogo- 

Trieste was put under Yugoslav region; and some lead and zinc to a few areas of lowland in slav and Austrian Governments 
control. This strip, known as at Mezica in the Drava valley the vallevs of the Sava and the over alleged discrimination 
the Slovene Littoral, contains near the Austrian border. The Drava. ’ Unfortunately, where against Slovenes in Carinthia. 
the seaport of Koper (Capo old established iron and steel industralism has spread to the In both cases the Slovenes were 
dTstria), which now rivals Split industry at Jesenice has long uppcr vallevs, pollution warmly backed by thes other 
for second place in the tonnage since ceased to rely on local threatens the enjoyment of the Yugoslav peoples. v "T : 
of cargoes bandied, although ores. There is a good potential mountain scenery. The steel The Slovenes, despite their 
both are far behind Yugoslavia’s for hydroelectricity in the Drava works a t Jesenice fouls the unconscious feeling of 
chief port. Rijeka. and Sava valleys. dear Alpine air with its chok- superiority.' know that it is 

rT Ljubljana has developed a mg fumes, and the effluent better to be the most developed 

Homogenous new ran ^ e of engineering and from the mercury mine at part of a Yugoslav federation 

. ® electrical manufactures since Idrija attacks the tenacious than the poor relation of some 

Of all the republics of Yugo- the war in order to supplement shrubs and trees of the other central European entity, 
slavia, Slovenia is the most the existing food, tobacco and surrounding' karst. Slovenes However nostalgically older 
homogenous in its national furniture industries. Maribor is are perhaps more conscious of Slovenes look 7 upon the linger- 
composition. Ninety-four per the home of. the heavy vehicle the dangers of pollution than lng traces of- the double eagle, 
cent of its 1.75m. inhabitants industry, .manufacturing trucks people in the more recently they know that the Habsburgs 
are Slovenes, and only 3 per and buses with German and industralised areas of Yugos- are dead and gone, arid the 
cent of ell Slovenes are found Czech engines at the TAM lavia. An environmental lobby future lies with Yugoslavia, 
distributed across the other works, where during the war —largely drawn from the pro- • _ 

republics. No other Yugoslav the Germans assembled planes: fcssional classes — is beginning : Fred Singleton 

republic has such a high con- Kranj is the centre of the giant 


centration of one national electronics combine' “Iskra.* 
group. There are small minori- and is also an important textile 
ties of Hungarians in the north- centre. 

east and of Italians on the However Slovenia's lead is not 
Littoral and a sprinkling of accounted for solely by its In- 
Croats along the Croatian dustrial and other resources. Its 
border. The Germans are no historical experience under the 
longer important, as most were Habsburgs at a time when most 
either forcibly expelled or fled of Yugoslavia was occupied by 
the end of the war. A the Turks, and its strategic posi- 
recent feature of the demo- tion between the lowlands of 
graphic picture has been the central Europe and the head of 
influx of Bosnians and the Adriatic also play a role. 
Albanians, many of them The routes from Vienna and the 
Moslems, to work as unskilled Danubian lowlands to Trieste 
labourers, especially In the ran across Slovenia, via Ljubl- 
booming Slovene building jana (Laibach) and through the 
industry. Although total num- historic Postojna Gate. This is 
bers are small, the presence of one of the vital lines of corn- 
few thousand of their munication in Europe, which has 


The treasure-house* rich in minerals, 
timber and hydro power. But the republic ; 
has yet to exploit its full wealth; and for the 
time being it rates as a developing region, 
eligible for special aid. ' 
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Orearid metal products; semi-finisked 
non-ferrous and iron and -steel products. 

Precious and me met#,, .preciwisjstonei 
Non-metallic raw . materials and finished 
■-■ products. ■ ; 

Chemical' raw materials and products. , . 

Mining , 7 building, metal processing equip-' ; 

■ tdent, etc- . : 

■ Representations of fojreipr finns. - y 

Wholly- owned; companies abroad: ... 

Metal chemic al Commercial Corp., NewYore^- 
Ferrochimetal, S.r.L,, Milano ^ 

Metall und gtihl, GmbH. Wien. 

Me tallic, GmbH,TlHiss€iIdprf. f : -/; ■HJrz&u 
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Partly dwned 'Cdrr^iames abroad : 

Intermerkur A.G., Zfirichi Moscow, a ? a ** 

Inex-Trepca Ltd-. -LondoiL BerUD, Si^ Katowice, r - *•* i 



As far. as exports from. Yugoslavia and imports ‘■iJfifeeP 3 

Vncrnclainn arp winrpmpH Mpfal chem Irttgraratirtn:- ^ 


Yugoslavia are concerned, Metalchem.Inteniatifln;:;? 
Ltd.* directs ,tc »cfhriHp« thmiisrh. Jugometal.-' > - • s 



London EC2Y7EH. - - ' - - ... 

Telephone: 01-606 6966/69 1 - telex: ,8S$$32- v - ^ : 
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j' AVIT.H TOTAL RESOUSGES IN 1974 OF r t 


AND- f 5 l-;USTED AMONG 
2 BANKS' *lN THE. WORLD.:- 
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i? ir.c tusi 
Kvjttja 

y ir.ri. ta 

*■— ih« 
r/'viitii 


CiDlnf Fundi 
Rctwtt' . - •• 
Dapoaia a c 
Other .DabUidte 


. CONDENSED BALANCE - SHEET FIGURES FOR -h#** « 

J , (to million 

UaWlWm - V- N. Dlmn Assma 

Cnh-« -8«n** .-" J JMC ?? r”.sh:r^ 

Lo “ - ' :: r.ilcs of 

fcr« iiii -_r vi » 

sra-’*?? ■*>»:« $* 

Branches: Beograd, Celje, Gmomelj, Donj^Zr: r. ' 

Koper, Kranj, LjubljwSz 


N. Dinara 
: 2;227: 
1.624 

, «25. 


3 Total 


50.960'. 
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Kamnik, Kocevje. 

Maribor, Murslca Sobota, Nova Gorica^ .. . v. 

Sad. Sarajevo. SlcOpje. Sloven] Cridec. Sloveitik!^ * r ^^lTa*efl 
Blscriea; Trbovije. Vefenje. Zagreb. .. . a - : ” v yp 

: — — — 


; Over 120 agencies -and -sub-ajdnifies tiicm)ghoL' J y lS - v -h<*’ 

j.Tugqslyjar.^: ; ^ n f; 


International bH5;nejs‘ «- handled centrally b -aMuikj- . 

'.j'clthe.. International. - Division . at the Head Offic,- '' A CO N*J 


6 - of Bank, in' Ljubljana. 


>-C“=_ C-ROW 


: - RepjSten cSti ve = Offices :: Abidjan, Beirut; Beril- 
fGDfLJ. _Burfapesx. - Frankfurt/ Main. . Mil» , 


7 Moscow.’- Tads, -Prague.' 


Bosnia 


Moslem brothers from the south since Roman times carriw? BOSNIA-HERZEGOVINA is still rugged aod richly endowed re- 
sends apprehensive shivers armies, traders and waves of linked in most people’s publics, but . one of the least 
through the cultivated middle migrants and colonists. It now m j nc i s ^, 5 ^ j unPf 191 4, when known lo tourists, probably 
class ladies of Ljubljana, many carnes a modern motor road Franz . Feri j inand W as assas- because it has no more than * 
whose menfolk work abroad which links the Austrian and s i na t C d in Sarajevo, its capital, few, token, kilometres of coasf- 
Austna or Germany. Italian motorway systems along riverside road junction line wedged between. Croatia 


of 


m 
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Slovenia is the most rndus- the line of the old Sudbahn. the w h er e that historic bullet was and Montenegro, though many 


tri^ised republic of Yugoslavia. ' ago to fired js comDlGDlora (ed by a West Europeans remember it 

with only 20 per cent, of its link Vienna and TTneste. museum, and the event itself from the war. 

working population engaged m The Postojna Gate crosses the \ s now being made into a film. Economically. Bosnla-Herze- 
agnculture. More than half the Julian karst, a limestone But ^ was not the pn|y g0V j na contributes much to the 

time Bosnia found itself in the Federation. with its raw 


Jugolinija. Part of your export team. 



We know we could be, now we have to convince you. 

You have the goods and mark^s, we have the shipping 
knowhow Ife taken a century to become the strong, efficient 
cargo flat we are today one of the worlds most experienced, 
in fkt Our experience brings the worlds markets, however far : 
away, dose to you. 

Fast, modem ships equipped with the latest freight handling 
equipment make light work of the heaviest cargoes. No cargo 
is too small or too large for usto care for. 

Recent reorganisation into three divisions, East Lines, 

West Lines and Tramp Services has given us added efficiency 

Advice and help is yoursat any fane from us or our 400 
agents woridvHdeiYoi/!l be told an about our service which 
indudes an unrivafied knowledge of today's export scene. 

The “Marine Marketeers" is atitle we’ve earned -and proved 
-thousand of times. 

When yotfre striving for increased experts rfs good to 
know JugoOnijrfs part of your team. 


Rtsubr SonkwEattUnKljBRBtUieffadgolla S8wte^.lraa&ai Una 
Mti£eEa£ Lea. Pmptefesutficcf China Line, fi* East line. w«t Law*: North Europe 
LwftKetftAnwia line r«tof CTt*nersevied.GuB d Mom bit SoctliAi7«a£at 
Casstlafi^auHiAiBBiattslCoa^lm'bwvSanrice: Httitcnraae r.-aipfe. 


ONE (S^TIE WORLDS MOST EXPERENCED CARGO REETS ■ 
Fft Bm 379, 51CC5 Rfirfca,' Wgcsl3Vi3.Trfegrams: Jigofcpja R^kilelet 24218 
YuiuSneTaetfwne: 33R1 


London Agents: Anglo -Yugos lav Shipping Co. Lt<L, Stone House, Bishopsgate, London EX, 2, Tel: 01-247 3240 Telex: 886354 & 8881 J2 



lime.'ight. With its central place materials, timber and hydro- 
in ihe trouble-prone Balkans it electric r * r. In a pamphlet 
was greatly prized by the Turks for vlsiy**' die Bosnians claim 
who occupied it for 400 years to own more than a quarter of 
before being ousted in 1875. pre- Yugoslavia's total cultivable 
cipilalin^ wh:u the history buoks area, over a third of tta forests, 
call .the first Bosnian crisis, over half its bauxite and 
Austria- Hungary then moved in, asbestos, over three-quarters 
eventually annexing the region of its iron ore. all of- its 
in 1908, provoking uprisings eoRmg coal, manganese and 
now know as the second Bosnian calcined soda, and the Federa- 
crisis. lion’s largest output of plums-- 

Rm rrmrh -i« ihe Bnsrtians- n0t 3,1 ItTClevaitt Statistitr Sllice 

pfiTMdMrs ais 15 what sii ™ ic is — 4 * 

their struggle for independence ^ % - ; . 

which finally resolved . itself ^ ODSi OUlCrfit© ■■ 
wilh the establishment of the ■ e ■ 

republic of Risnia-Herzegovina Trie republic, also boasts inf- 
ill 1945, they feel they have got dustrial giants like Sipad, the 
over that phase of history and t^er and furniture concent 
would rather people no longer ant h Energoinvest, the mining 
saw them only as fuses in the ^d machinery enterprise 
powder keg of Europe. both of which rank alongside 

Par, of the Irouble defining Y “S“‘“™' S 
Bosnia to-day is -that strictly. But the point about these 
speaking there is no such impressive figures is that they 
person as an ethnic Bosnian, don't put Bosnia in the - front 
though the occupying Austrians ran * c - Surprisingly, it still rates 
tried to foster a national ^ ^ underdeveloped republic, 
identity for political reasons, eligible for special aid. 
even going so far as to invent a The latest figures : fat 
folk costume. development 1 put Bosnia about 

Of 3.Sm. “ Bosnians” to-day. five years behind the Yugoslav 
over a third are Moslems, and average. One reason is the war- 
mest of the rest are either Ser- Bosnia was one of the main 
bians or Croatians. The main partisan battlegrounds and 
language is Serbo-Croat. They thouuh this Is now 3 matter of 
live in one of Yugoslavia's most great pride, it cost the republic 
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Participations: International Investment 
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V Development Bank' of Zambia, - Lusaka. 
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A small and nigged republic, but a beautiful and proud one 
too. Montenegro is investing in industry and communications to draw 
itself into the mainstream of the Yugoslav economy. 




r... ’.Vj t . SCENK1AULY.NO region packs 
/■■* s ' • ^.r. ir< ■- - in more silts' to- the mile/ 

. tlum Montenegro," Yugoslavia’s- 
!. sm* 11 * 5 * republic tucked ■ away . 
at the bottom of the country 
;» : - ’"Oarf . ..between Serbia,, myi the sea. . 

- "‘‘•--“s- /•>-"' -Endowed with “majestic moun- 

-S.^.k v tains and canyons, but also 
Offering Lake Scutari with- its ' 
* i - “ pbaceftri waters- and- the 

*' ■ --Adriatic coastline, it 

•: .-. . f j • %&Qc« most- Flatter? asa scenic 

„ - •“■>./ ^ ' -paradise. And so it is. But 
u ^i^i^D^phy has' its drawbacks 
; ‘ a (*$ Zdooi :■ aod Montenegro to-day is 

- to. overcome this legacy 

" « exploiting . it 

, tiie phis side Montenegro's 

“ '■• •’■":'T-.ji. fi sirno&itams (wbich are not'Wack 

• : jd its -obscurely derived name 

-' have' mouided its tiny ' 

£WA>3>^Jl«tion of only half a million 
b&P*?,r nagged,, fiercely patriotic 
NiSfltee. ofcce described as the 


Montenegro 


once described as the 
. to ' tbe side of the" 

'V.r^ ajj. Ottoman Empire under whose 
ftj'iite itilangutehed for centuries. 

• ••*•' -2h Li^lie.MOTteDegEms defeated tbe 
, " T^Tttf?CS;.7^Pr;-18S8 ■ and . set them- 

i.‘i ’sdvei "up as an independent 
- -v ^ State pertly afterwards. '•• But 
remains, mainly architectural, 
<rf- the Turkish occupation can 
1 still be seen to-day in the hill- 
-si cteisJIJases and inland towns. . 



>* : :V— -. . • •' •* r > 
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The island hotel at Sveti Stefan. 


? wfll ho 100,000 tons a year, and 
it will' draw on the powerful 
4 hydroelectric potential of Mon- 
| tenegro's many rivers. Other 
4 industries include specialised 
* steels, domestic equipment like 
fridges, civil engineering and 
textiles. A figure of particular 
-i pride to the Montenegrins is 
that their per capita shipping 
tonnage is higher than Britain’s. 

The republic's planners base 
Montenegro's future on indus- 
trial exploitation of natural re- 
sources, particularly minerals, 
timber and hydroenergy for 
which they are seeking finance 
in Yugoslavia and abroad. The 
aluminium plant was set up with 
the French concern Pechlney. 
But another problem is man- 
power. High unemployment has 
led to mass departures of 
Montenegrins in search of work 
elsewhere, often abroad, and the 
republic is now critically short 
of skilled workers despite train- 
ing programmes. As an official 
pointed out. this starts a vicious 
circle. Will capital come if 
there are no skills, but why 
should skilled workers come if 
there are no factories? 


* KtsawajEes ana uuana towns.. _ ... T% i 

.» Montenegro's first eanital Yu S°® liraas m °st luxurious The obstacles, and this is the The danger is that tourists, jrCrS0I13J 

^feetinjes perched on- a- hill with boteb * ^ re_t0 h* found here, geographical minus, are poor misled by the ultra-modern 

^Ifc-iiiadest but stylish. muKrimni among them Sveti Stefan, the communications and the appearance of the hotels, will Montenegrins, though, are 
Jt-ggy..': , unmistakable Balkari world-renowned island - hotel republic's overall backwardness be disappointed by inadequate attached to their country, and 

-<4n m ViU beTrt ^ v con,rer ted from what was once which rates it as an under- back-up. most of them are said to come 

•^Buf-fewlay the eanital is tm« 1- a ^*^8 village and before that developed region eligible for At rec t mee tine of the back in ^ end - colourful 

sSSSfiJnwSmSmrf (a leSS fact > toe special financial help. Monte- M^tene^naX lid^hiD life st y les ran *» seen: 


^^SSt-£day the eanital is TKol a ^^8 village and before that developed region eligible for At rec f meetin g ^ bac * in toe end. Their colourful 

(a less fact) the special financial help. Monte- i^d Sshio life st y les ran *» seen: 

SI^BSiTIS' e * pm ot a rtcro-repoblic. negro’s per capita income is ^ S^s ^?or eSmfc red and Wue <*PP ed 
'“itTwStari and Some thit' this only two-thirds of the Yugoslav ® '^° T . P* a s ant s driving their donkeys 

*tH5 U lovely coastline has already got average, and a higher than gSSSSSnSS alOT 8 lhc road, and the fisher- 

- as P* ra - more hotels than it can take average proportion of the popu- Particular cnticasm was levelled u V 


— mf)re hotels than it can take average proportion of the popu- ! t \ who mend their nets right 

— ^^^^ Sturailv ffe siairin Vnrri^ ^ the ■ Montenegrin* are lation still lives off the land. ?i nn VrL, outside the Sveti Stefan hotel as 

- ^ W?: b eipg over-enthusiastic. But in There are only two or three ““ " f U nothing had changed: Inevit 

, . “influences Tlt °S rad officials seem aware of main roads and a few miles of abl r ■ffvance is taking its toll 

* • - Shcbifit^wfiere wallel Snnlhi^iit the dangers and .say that railway which have yet to-be J**”® , 5jj a j Montenegrins must and hotel staff tend to have lost 

. :: ^&ns: Iflte Budva Md SSJ dev ?l°T»ment is being carefully linked up to the Federal system. SfJJf lv «* ^ the personal touch. Though, as I 

• * : v J?ke Si- S VV^ .scrutinised. They also point A major tourist centre like “jme rf tiieir repubhc is ^vered when my car broke 

.... tow ail the signs of Venice, •'" 1 " lasetM beh,nd - down this spring on a high 


scrutitused. They also point A major tourist centre like “ “\ elr «puDkc is ^severed when my Mr broke 

out that their stretch of the Budva with a population of only te -'* ln C be hmd. down ^ epring Qn a hjgh 

from a t xT° : Adriatic: coastline is on the UN 1,500 bas to cope at the height Nevertheless, as tbe gleaming mountain pass, complete stran- 

- SnnHT an f r tjfnf : ^ world bea uty spots and of the tourist season with up to new aluminium plant outside gers will still pull in and spend 

7:,7 ‘ = and Terns J mosaics is being developed with . that 40.000 visitors which puts an Titograd shows, great strides over an hour putting it right 

ft* , . r -, . /. • l organisation’s collaboration*- immense strain on services, have been made since tbe war without accepting anything 

.t-i ' V.wr^? 1 Y , . gOP< r ■ • - medicine and transport, as well when there were only five fac- more than a cigarette in thanks. 

■~" ,t 8S hopelessly overloading an torles hi the whole republic.’ _ y „ 

So? tourist ^staei 8 Trill ch° & ^ OlCD tl 3Ll already dicky telephone system. The plant's eventual capacity DaYld Lascelles 


— • ^one. P t the main. ■ i»rops of inland the potential has yet . 

~ ■^^^ egro^economy, account- to be topped. But the Republic '/ - * 

. * third of its revenues, Has plans to open up mountain: L^r 

hard currency.. areas, for hunting, hiking, and . jj f I ■ I I g'X 

is concentrated even, winter sports, making \ J./- V/ kJX AXWv 

; now, opened up Montenegro one oi those rare - .'. 

■*** ^tbe; f^driatic. .highway places where holidaymakers will .. 

ItalY t0 ’ 11,6 ^ ab ? e to swim 811(1 ^ on 13,6 what little Industry it had. Posf- 

' • : -■■ya^ JgbaiflkP’ ’’border: Some of . same day. ' war reconstruction was 

J &. ■ u. • ± 1 1 _ i~ i\ ; hampered by desperately bad 

- i ^ j^ANNING A CONVENTION IN EUROPE? - communications. There were no 

other glamorous' sectora. 

• pjgOSUVIjA . This mistake is now being recti- - 

— 'Hotid bn. River Danube, 600 rooms, fully air-conditioned. fied in the so-called stabilisation 

• CONVENTION FACILITIES.- Seating - up -to 1500, programme which aims to 

: gS&MteimQUs traiTslation equipment, into -6 languages. .-Exhibition develop the- country s basir 

giil(i»ry, ; .S_ banquet halls, 3 restaurants, grill-room. Garage and wealm as a matter of priority. 

‘ rep^>^rv*M'/ irtdoor^utdoor parking. Hertz rent-a-car service. But tbe cost is high and progress 

r. P® •: •!■!*”• r* m ' di “ l "" i “ 5 - bS ” finely c«dte up. 

i#^°TH/ METROPOL .. f ® HOTEL SLAVIJA though its growth rate Is 

I ]\W ; -ittoch P 2$4. YU METRQP ■ l Telex: 1.1 &45 Y.U HSLAV currently slightly above average. 
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s^irjE . f- -W anning a convention in Europe? 

^THEHETROPOL. HOTEL. GROUP in Bogra’de can offer every facility 


:,r:m 


;; / 

t ■ \ .f . *'Z ' 1 


HO TEL |UG_OSLAyiiA . . 

: on. River Danube,' 600 rooms, fully air-conditioned. 
tth i?§Qtffi£T£; CONVENTION FACILITIES,.- -seating - up -to 1500. 
^SbujttaneQUs translation equipment, into 6 languages.. Exhibition 
84l^ry, 5_ banquet halls, 3 restaurants, grill-room. Garage and 
' mp^^7^^'/'lhdoor^utdo>or parking, Hertz rent-a-car service. 
T\ . Rweatiunr . Indoor, pool, Finnish. 'sauna f medical services. 
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i ; i;# ldOTEir METROPOL - ® HOTEL SLAVIJA 

: ;TainqJ\P364 YU METROP -i Telex: ij S45 Y.U HSLAV 
i HritdaisiKdMl In city' centre. Offers 332 rooms, with new 

- ewfjehfenpfor businessmen. 200 ; wing of 210 first class rooms. 

. ibs^tsi .^suites -end - conference In city centre. Garage & repair 
•U' ^press-centre-- fadlfties. service, parking, 

i-r 7 N(gM-^db.. Garage. -A. repair 
-L , 5erv l ^*« parking. 

f- 5 •.RESTAURANT VlNOGRADf 

r . luepavent. in -Serbian national style, 15. miles Twin Belgrade with 
y '-.yb^ws of, Danube! Seats' over- 200. 

~ —Contact.: si* for : detailed CONFERENCE BROCHURE and price 


'fr.-;-? r . > 


The bridge on the Neretra River at Mostar. 


Pnfanfinl notices a distinct Jack of medium western cultures. The - old 

JrOicuUal and small concerns. Turkish town of Mostar with 

Agriculture has a4so posed its fine bridge, or Sarajevo’s 

This explains why those problems, partly because of the Moslem market ringed by 

earlier Impressive-looking terrain, but partly because rural minarets are not scenes a 

figures Can be misleading be communities have been slow to visitor driving ■ up from the 

cause they do not distinguish take up modern methods, oil t of Venetian elegance of Dubrovnik 

properly between the republic’s ignorance and lack of capital, might expect But seen along- 
potential and realised wealth Bosnian planners aim to con- side the Austrian boulevards of 
*Ph» ni-.M4.nru. nf » an t a „ tan. development on Sarajevo's newer districts, they 

■ iiYSSSI chemicals, timber are part of a living history book. 


PROJECTS ON 
CONTINENTS 

Energoprojckt Engineering & Contracting Com- 
pany of Belgrade employs over 3.000 graduate 
engineers, cechnieuni, eronomim. lawyers and 
skilled workers. Throughout its construction 
sites, spread over five continents, h employs 
over 15.000 local labourers. In the last year 
Energoprojekt readied a turnover of about 
£75 m and profits of £7 .5m. Energoprojekt con- 
ducts research, design, construction and 
Commissioning in: 

— Water development, induding irrigation -and 
land reclamation 
—Power installation 
—Industrial and mining equipment 
—Agricultural complexes and town planning, 
induding traffic.studiei 

The' Company also operates an advanced com- 
puter centre for electronic din processing 
and is engaged In foreign trade, re-export 
trading -operations and foreign company 
representation. 

.Energoprojekt was founded in 1951. There has 
been a unique management continuity. The 
Managing Director, Zivko Mucalo; Dipl. Eng., 
has supervised the Company since its Formation. 

IMPRESSIVE RECORD OF GROWTH 
During Energbprojekt's 24-year existence it has 
been "expanding its activities and the number of 
employees is steadily increasing. In the begin- 
ning. the Company was engaged mainly in 
design but grew into an industrial organisation 
carrying out complex projects of construction 
and commissioning For power and industry. 
It is also engaged in mining from investigation 
and prospecting to the final stages of mineral 
processing. 

Energoprojekt has carried out many large pro- 
jects at home and abroad on a “ turn-key " 
basis. 

PROJECTS AT HOME 

Some of rhe most important projects com- 
pleted in Yugoslavia are: 

— The Djerdap hydropower and navigation 
system. 

— The Bajina Basra, Peracicz, Vlasina. Kokin 
Brod. Bistrica and Potpec hydro-electric 
power plants 

—The Kostolac. Kolubara. Kosovo. Obrenovac 
and Morava thermal power plants and the 
district heating centre Novi Beograd etc. 
There are thirty land reclamation systems 
over twenty concrete dams, over thirty high 
voltage power transmission line stations and 
a great number of town planning, housing, 
public building, tourist and hotel projects. 

COMPLETED PROJECTS ABROAD 
Energoprojekt is active in about forty countries 
throughout the world. Some successful projects 
are: 

Uganda — A conference complex and the 

international hotel In Kampala, 
-the Entebe international airport 
and the textile factory in Lire. . 
Zambia- —The Kafue Gorge hydro-electric 
power plqnt, a complex built for 
the third' conference on non- 
■ aligned countries in Lusaka, the 
Chissasa iron ore mine and the 
Kariba North . hydro-electric 
power plant. 

Peru — The Chira Piura irrigation and 

land reclamation plant and the 
Poechos dam. 

ENERGOPROJEKT 

Engineering & Contracting Company 
Yugoslavia 

Head Office: Belgrade, IS Zeleni Venae 
P.O.B. 712 


FIVE 


Pakistan 


Panama — The Bayane hydro-electric power 

plant. 

Kshfy* —A complete water supply system 
In Nairobi. 

Sudan - —The government and ministry 
headquarters in Juba. 

Iceland —The Sigalda hydro-electric power 

plana. 

Lebanon —The construction of hydro-electric 
power installations on the river 
Oronte and Lake Jammuneh and 
the Blaouza and Abou Aiy hydro- 
electric power plants. 

Syria —Irrigation andTand reclamation of 

the EI Gaab marih. several hydro- 
electric power plants and the 
Homs dam. 

Pakistan — Several hydro-electric power 

-plants. 

Burma — The Prom* irrigation and land 

. . reclamation system. 

Cambodia —The Kirirom hydro-electric power 
plant, 

Libya —The Wadi Caam and GarabullI 

irrigation and land reclamation 
systems and the Tripoli thermal 
power plant. 

COMPLETION ON TIME 
The order book for future projects is grow- 
ing,, ensuring continuous growth of the Com- 
pany. Energoprojekt's motto is that an inter- 
national reputation is the best form of recom- 
mendation. The confidence of a company which 
delivers on time can be illustrated by a recent 
Zambian contract, where it took only 105 days 
to complete the complex for the non-aligned 
countries conference in Lusaka, it is not sur- 
prising then that last year the Nigerian govern- 
ment awarded Energoprojekt a USS 100m con- 
tract for the new International Fair complex 
in Lagos. Earlier this year a USS 24m contract 
to build a conference building in Libreville in 
Gabon was signed. 

JOINT COMPANIES WORLD-WIDE 
Energoprojekt has a number of joint capital 
* investment companies in all parts of the world, 
its. activity is especially important in the areas 
of the developing countries. The Company's 
successful engagement on many important pro- 
jects represents a valuable contribution to their 
development in accordance with the friendly 
relations b—ween Yugoslavia and the countries 
of Asia. Africa and South America. The major 
assets of Energoprojekt, the vast experience of 
its technical staff and rhe worldwide network 
of its offices and joint companies, have created 
favourable conditions to bid for future con- 
tracts and to be present in the markets of 
developing countries. 

The Company's policy is to further long-term 
business co-operation in which the equality of 
partnership is secured, regardless of which 
party is temporarily stronger or better 
equipped. 

The., logical continuation of such a policy, 
typical from the beginning of business relation- 
ships with developing countries, is also the 
principle that all profits made by joint efforts 
are reinvested in that country. In practice, 
technical and other staff trained in the local 
market and the material investments, remain 
for the benefit of the country concerned and 
this hat given Energoprojekt a hiah degree of 
appreciation in the non-aligned developing 
countries. 


Phone: 627 522 

Telex: 11161 YU ENERGO 

Cables: ENERGO BEOGRAD 





H 181 Belgrade. Tel: 600 222. Telex: ’ -prises in Bosnia is also mislead ind Sen get piS One of the finest viwVTri 

Jt^tYU HOTJU. Rwervations-for graui p- or ^ ing indnstries especially Yugoslavia is to be had from 

- i -,‘^‘»b^s* ro i d€ -through : Steigenberger Reservation Senf Ice, 40 East : ■ 13 ^^ c of its problMas. They those handling local . raw Mount Trebevic which towers 
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inm those local . raw Mount Trebevic which towers 

SwLs°?n 7 rtM SSfo 1 ^ “ ateriaJs < t0 add much vallie above Sarajevo and looks oui 

2S5 , !i2^2ffe?5SS locaUy “ P ossU)le - With tois across the" unspoilt Bosnian 
fW. ^ fii in vito* to*7 are looking for the ranges. Anyone who goes there 

m2 181681 technolo §y a * honle and ia advised to savour the occasion 

of Bosnian enterprises, one - abroad Md are keen for foreign with a difih of gri]led Bosnjan 

■■ co-operation. trout and a bottle of Mostar 

An untapped source of wine. 

revenue is. tourism. At the Bosnia is clearly a republic 
moment viators . spend on with a great future once its 
average, only two days .la wealth can he realised. But the 
fKUJo Bosnia, on their way to and Bosnians themselves admit that 

fwww/ from th e coast Little has been this will be a slow process 
invested in this sector, but the hampered as - much as anything 
Sarajevo authorities see great by poor- communications and 
potential in their republic’s jack of skill* A point . In- its 
dramatic scenery, its hunting favour is the fact that Yugos- 
( bears and deer), fishing spas, lavla as a whole needs Bosnia's 
and mountain climbing and resources, and this .could. -.-spur, 
skiing. the Federal 'development effort 

Another of Bosnia's attrac- ' t* ' •js t n* ‘ 

tions is its blend of eastern and UaYlfl lvaSCelles 


ELL DAILY J/fT PC9 or Boeing 727 flights'^ 



PRIVREDNA BANKA 
SARAJEVO 


PRIVREDNA BANKA SARAJEVO has a total potential of 
about 4B billion Dinars which bas doubled since 1971, when 
the Bank was established, and has an average growth rate 
of 18% (in 1974 the rate was 27% ). 

In the structure of the Bank's credit potential, longterm 
funds participate with over 60%. This by itself indicates 
close co-operation and links between tbe economy and the 
Bank, which has business relations with over 3,500 basic 
organisations of associated work in Yugoslavia ■ 

In the economy of the Socialistic Republic of Bosnia and 
Herzegovina, PRIVREDNA BANKA SARAJEVO acts as a 
development Bank and. in the total volume of long-term 
placements, of all the' batiks in thLb Republic, participates 
with 90%. So far, the Bank bas granted investment credits 
for the purpose of Republic economy development to the 
total amount of 16.6 billion Dinars to support the investments 
estimated to about 40 billion. 

General expansion of PRIVREDNA BANKA SARAJEVO is 
also evidenced- in its international operations. Increase of 
foreign exchange potential and performance of all types of 
international operations is reflected in the confidence the 
Bank enjoys with an increasing number of. foreign partners. 
Business relations have been established with almost all 
major banks in all countries of the world, in addition to 
already established co-operation with the : Export-Import- 
Bank. International Finance, -Corporation and International - 
Investment Corporation for Yugoslavia, co-operation with the 
International Bank for Reconstruction- and Development, is 
also important. This is aimed at the consideration of the 
possible establishment of a line of credit for the purpose 
of financing of medium and small industrial capacities in less 
developed republics. Through the Association of Yugoslav 
Banks, PRIVREDNA BANKA SARAJEVO has also continued 
international: banking co-operation with East European 
countries through tbe consortium of Yugoslav banks with rhe' 
corresponding banks from Hungary; Czechoslovakia. Bulgaria. 
Romania and Poland. 

The total volume of the Bank’s international payment trans- 
actions in 1974 was 8.8 billion Dinars, denoting ar> increase 
of 70% compared with -that in 1973. 45 credit lines with 
foreign banks have been provided amounting to USS 55 
million, which have been' used exclusively in compliance 
with the requests and interests of the founders and clients 
of the Bank. Correspondent relationships have been 
established with some banks in Japan, South America and 
Africa. Tbe Bank maintains co-operation with more than 234 
banks and. has 67 active accounts enabling it to conduct 
direct operations wjtb all countries in the world, using all 
credit-guarantee instruments abd tbe. instruments of payment 
transaction?. 


Representative 
offices and companies 
abroad : 

-6 FRANKFURT/ 
MAIN, 

Hocbstrasse 50/n 
Phone: (0611) 

29 10 40. 

Telex: 413 743. 
-INTERBEH GmbH, 
Handelsgesellscbaft 
mit Beaschronkter 
Haftung, 

-8 MUNICH 2. 

Lindwurmstrasse 

10/Rgb. 

Phone: (089) 

53 37 16. 

Telex: 523 726. ’ 

-1015 VIENNA I. 

Bo? e n do rf e rslr a sse 
4/MO. 

Phone: (0222) 

65 23 69. 

Telex: 76 433. 

-PARIS 16e. 3 bis. 
Rue L6o Delibes 
Phone: 553 30 44. 
Telex: 62 2S0. 
Representative 
offices in London. 
Moscow and Abu 
Dhabi will soon be 
opened. 

HEAD OFFICE: 
71001 SARAJEVO, 
Obala 19. 

Yugoslavia. 

Phone: 33rl44/7. 
Telex: 

41-280 YU PBS and 
41-289 YU PBS. 




PRIVREDNA 
BANKA 
SARAJEVO 






JADRANBROD is the name, under 
which are grouped some of the finest 
shipyards "in Europe. It means simply 
,r Adriatic Ship "■ — an apt title to cover - 
the. six famous Yugoslav shipyards" and " ; 
shipbuilding, firms listed below. . La$L 
year, their combined output, reached 
14285,802 dwt or 094.121 GRT, and 
with present , production levels, includ- 
ing ships • now . under construction, 
JADRANBROD Group members -have . 
won 12th place in world rankings.' 
Tbgether.'they make every.type and size '• 
of ship or engine bnm (or -borne) -on 
water. And 90% is for export 


The . JADRANBROD. Group produces 
" vessels from .1,000" dwt to 400,000 dwt, 
and Marine Diesel -Engines of Up to 
40,000 ..BHP funder" licence of-- RUrr. 
meister- & Wain, Sulzer, MAN and FfajftJ; 
Oiir yards have the most modem equips 
raent and facilities and emplby .the 
most advanced technology;. to undertake 
repairs and conversion^ for all reclassi- 
fications, with docking for ships 6f up 
to fib, 000 dwt r Your inquiries are 
welcomed either to- us direct or to 
meniber companies, for' JADRANBROD 
means shipshape satisfaction. 




* 

* ft 


Associated Shipbuilding. Ship-repalra and 
Marine Engineering Incorporated Company. 
ZAGREB* Miranvaraka 22/IV— Yugoslavia 
Telephone: 513-211— Telex:. 21-266 YU-JBROD— 
•Telegram*:/ JADRANBROD - ~- 

Members • • 

:'yLJ,ANIIC— Shlpjnnf A tewf-Engln* Factory. PULA 

SPLIT Shipyard & DImoI Engine Faetnry. SPLIT 

3. MAJ Shipyard ft Otiet Engine Worlu. RIJEKA 

JOZO LOZOVINA-MOSOR— SWpytcd, TROGIR 

VIKTOR LENAC— SWp-nipairer*. RIJEKA 

YlTOVO BRODOGRADILISTc— Shipyard, XRALJEVICA 










Market recovering after weak trend 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 22. 


STOCKS FINISHED raosrly higher shares on Wednesday. Advances ESN Gerrals slid FrsJ!I and hoard on lack of interest and Iricals and Motors were Uttle 

after absorbing early selling des- led declines 216 to 1S2. L‘OtJ«; 1 vwtt down Frs.16. , "all street decline, with losses changed,, but BMW rose DMO^O 

pite renewed weakness in the final Banks registered Ui e most izn- BRUSSELS-bharcs dropped in anions Dutch Internationals after saying 19 L^.P^^ivotild be 

minutes of trading. pressive rise of the day. thrn trading following Wall headed by Akzo. Philips and Royal higher than 19*4 s. Scbeiing feD 

There were no special news fac- PARIS— The market was lower Street s fall, although 


DM1 after saying poor turnover 
In the first four months would 
affect 1975 results, in Steels 
Mannesman*! rose DM1 and 

Kloeeknerwcrke DM3. Veba led 

an Utilities down to DM2.30 lower, 

Pressag fell DM6 after saying 

1975 earnings would be consider' 

pointed to the fact that the down- Dcnain eased Fr.1.9 after report- Golds firmed in the foreign FRAiMpTlRT— Shares closed ^® wins the 

turn in the economy was near or mg higher 1974 profits, while sector but l .b. and Froncn issues mixed after opening weaker in 10 

at its end Michelin gained despite announc- dropped. UJv. stocks were mixed dull trading. The Bundesbank -me- imrtustnr ., 

Afr. McCracken, the former in? a SO per cent, cut in profits and Dutch and Germans Little moves to increase liquidity and Droaniy lower ^ ^TKtoira 

chairman of the Council of Econo- of its French manufacturing sub- changed. All three Petrofinos lower interest rates whicn came r^erve m Feat trading, au 

mis Advisers in the Nivon s id iary. Metals were less affected gaine d aga inst the rrend. towards tbe end of the session niajqr stocks lost ground. aiinougn 


some Dutch. 

tor?; to inspire investors and all round, depressed by Wall technical resistance set in towards Falls were more pronounced 
analysts believed the market was Street’s fall and the fear of higher end of the. session. tTlertrobe among ^al «««. w** AhoW. 
influenced primarily by the feel- oil prices, as well as by news of lost Fr.flO, Tracetee Fr.40 ami IHG.OCE, BIjenkorf, Pakhoed and 

ing that the worst of the lower French industrial produc- VlelJIe Wontagne Fr.190, Clabecq The Insurance sector heading the 

economic recession has passed, lion. The sudden rise in the gold Union 31iniere and Aslnnenne downtrend. Bergoss was an 

The economist Mr. Paul \V. price also diverted funds out of headed local falls, although Sic isolated firm spot against the 

McCracken said all evidence now equities. Generate advanced. trend however. 


Administration, addressed the 
American Iron and Steel Institute 

convention here. 

Vet at the same meelina. Mr 
Paul Sam nelson, the eminent Pro 
fosor of economics at the Mass* 

chusetts Institute of Technology 
expressed doubts as to whether 
the recession had bottomed out 
He said he believed it was still 
impossible to jutlco when the 
irouah nf Lhe recession would be 
reached. 

The Dow .Ton»?s Industrial 
Avera 2C rose 0.K to S1S.P1, while 
the NYSE Common Stock Index 
gained O.tS to 47.4.1. Advances 
topped declines. 720 to 031 in 
turnover nf 17.61m.. compared 
with IS.Wm. on Wednesday. The 
Transport Index put on 0.45 to 
Hjfi.ST and Utilities 0.06 to 7723. 
The Stocks Index rose 0.24 to 

■>50 

Dn Pont rose St 5 to S123-. The 
company said its textite fibre 
business, which had led the dc 
Mine in .sales and earnings for the 
past two quarter?, was now lead- 
ing the company's recovery. 

Tasco Inc. gained 32} to 331. 
AFtor a delayed onening the com 
pany said its Board recommended 
the sale of all its assets and the 
distribution of all proceeds to 
Pasco shareholders. Studebafcer- 
Worthington. which holds a con- 
trol! ng interest in Pasco, spurted 
82J to $36;. It forecast a good 
year in 1975 with earnings up 
sharply. 

Prices edged higher in light 
trading. The Amex index rose 
0.65 to 86.83. while advances out- 
numbered declines in a turnover 
of 2m. shares. Ajax Magne thermic 
rose SI! to $461. Syntex. Resea rcfi - 
Cottrell, and Kaiser Industries 
picked up fractions. 


tiian other sectors. Carrcfoiir lost AMSTERDAM — The market 
Frs.4fi and Aquluunc fell Frs.lS. weakened virtually across the 


OTHER MARKETS 


Canada higher 


Canadian markets finished 
higher in moderate trading. The 
Toronto Industrial Index rose 1.23 
to 186.23 and Golds jumped 6-49 
ahead to 421.03. Base Metals and 
Western Oils also advanced. 

Trading was generally quiet 
throughout the session with the 
final volume reaching 2.00m. 
shares compared with L74m. 
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i4'*l' ;f.6j i (11/5) | 
*66.16 146.47 . 6i2jJ4 
t5.li. i2,l! • ,2.1 1 | 
Mi-tioie 1 27d.ua Ktoi.ru 1 

Ulcb — 'l 1,11; Kl .' I 

15.24 i 41.22 


81.96 
ffM.I 
72.62 ) 
(£/l» ; 
164.49 • 
30.4/ri.. 
10 Jib I 


l/Jn- — 1 1 fc. I.i2\ :trl /^i*‘ ,42' 


f Exc'lortlng bonds. 

IND. DIVIDEND YIELD px. 




iliy 9 | May 34. 1974 


4.61 


4.54 


4.49 


N.Y. SE ALL COMMON INDEX 

DtMvmbcr .71. 1363- iO 


1375 U *y22 \Iay21 AI y20 May 19 May 16 

Hlch [,« 


48.85 57.06 47.45 , 47.Z7 47.80 48 J I ' 47.86 
! 14, 5;i i2.il 1 


RISES AND FALLS 

ismes traded Up Dcu-q Unchaosed 

1511 714 654 453 


M-y22 MayCI M’j-20- ILyrH May 16 


Ntvr Ulsh-I 
limr >i 


101 

5 


AMERICAN SE MARKET VALUE 
INDEX 

Sum eg bas^ IDO Aug. 31. 1973. 

375 M\v28 Max2l'lTy» May IS May 16 


Hit'll Li'W-r. 


B7.8S SZ20: 36.83 
14,:, i2.tr 

VldUITW 

-nL-'-'-.i 2.060 


88.78' 87J7 8721 87.11 


2.010 2.240 , 1.860 2.020 


STANDARD AND POORS 
UJS. STOCK INDICES 


•Industrials tCrnnpar-hc 


Mjy ?.> 


.. 100.72 
. 10U.:% 

18IAI 
. *o:.os 

K-3.8* 
.. 1U4.04 


sB.no 

sine 

96.1)7 

90.4“ 

96.43 

91.41 

92217 


1975 HUh 


• C7 lndustnaLs. 
UliLlies, 25 Rails. 


104.64 • a:.27 

Ulii lU'J' 

77.71 70.74 

U> 1« i»-l* 

• 425 Indus) rials. 50 


STOCK AND BOND YIELDS 


May . 

!3 May H ay S 

1973 

1975 

1974 

fnd. Ort. yield pc .. .7.76 

■^IVl 

r,.& 

lad. Ord. p c ratio . 10.30 

1U.75 

HAS 

Loni-tenn Con. Bds.* 
per cent j.SS 

6.00 

6.77 


THURSDAY’S ACTIVE STOCKS 




Ciiarue 


Stocks 

Ilusina 

cr 


traded 

price 

day 

Amer Tel. fnd Tel 

226.600 

49 

-ri 

Gulf Resources ... 

157.340 

« j 

-1; 

Xerox Carpa 

133.600 

74* 

— 1J 

Texaco 

UC.SGO 

i-U 

+s 

Monroe Eqinpnitm 

laT.noo 

95 

T « 

U.S. Steel 

1U 1.300 

575 

“-2 

Safeway 

J3P./J0 

4Ji 

-rli 

RC.V Corpn 

131.SU0 

is; 

+i 

Evans Products 

114.700 

J- 

-J 

Bctblebem Steel _ 

107.100 

3.U 

-> 

General Motors 

106. a 00 

441 

-t 


TORONTO 


INDUSTRIAL INDEX 

Mar 22 May 21 1973 High 

188.25 123.00 19S.68 »17'4> 


1975 Lent* 
158.41 72/1 


MONTREAL 

INDUSTRIAL INDEX 


May 22 
19J.R 


May 21 
196.53 


1875 High 
197.95 • 11.70 


1975 Low 
159 36 il'l 


COMBINED INDEX 


May 22 Mar 21 
153.41 1ST. 60 


1975 (Ugh 
191.02 >14 5< 


I9i* Low 
15&.02 <21, 


JOHANNESBURG 


Industrials 


1974-75 

Mar 22 May 21 Hi?h Low 

29*5.7 206 s 2;0.5 163.0 

. n7.-2i (r ;- 

325.0 31S.6 33.1 263.2 

i2T) f:s*4, 
IMS = 100. i Source: Raad Dailr MalL 
- 5974. 


Colds 


had no effect on the market. Ilalslder was unchang^and Motta 
Leading Banks. Chemicals. Elec- actually gained LaO. Flat lost L20 

and Pirelli Spa fell L62. Bonds 


MELBOURNE YIELDS 


. “'s*- vleW «>n M . 
L&i.lt n£ Sja*V«^| 


23 


Stir 

£1 


5I»y 

Ir 


Du Uln.ienil--...i 
t>" lirnins-.. 


7.A8 
14 44 


7.65 
14 50 


-I 65 
14.50 


SYDNEY ALL ORD. INDEX 


'Jo\ 22 21 ; High Ufc> . L..-r Inh 


SB3.4S 567.64 . 368.48 44)1.1 289.88 <0)1. 


TOKYO NEW SE INDEX 

Basc=!M January 4, ]9o5. 


.Mim 82 Hay 21: High Ms . L-»« Mz- 


332 96 .351.48 ; 432^6 22 i 26b.24- 1J/1 


HONG KONG INDEX • 


YJai £2 , May 5lT Sigh lu<3 . L-«r EET 


526.89 ,336 25 j 


356.26 

( 21 . 6 , 


160.42 

,9/ It 


SINGAPORE INDEX § 


Mat 22 . May £1 > bi^u Is, a | Low Win 


247.92 ! 248.72 


268.69 

(11/31 


153.26 

(6/1 1 


EUROPE 



P«»- 

1375 

1375 

I May 22| w«w 

Hlgn 

Low 

Bslg' m 10 | 1C6-25 

110.C1 

11121 

89.07 


r l&;.n • 

Ifcli 

Denm'k^ij 30.S6 

90J3 

90.66 

73.06 


(22)0) 

(U/l, 

Franca w)j 68.8 

67.7 

lib 

5L70 


«S3/4. 

(2/1) 

Garm'y (*>! 6=3.5 

GSS.0 

726.1 

673 jb 


ilb/4j 

(2.-1, 

Holiandtr ice.7 

103^ 

107.6 

tiXi 

Italy <ji ' w.si 

96J.0 

,6 /Si 

(2/1) 

iSl/2- 

l8/D 

Spain to ; 103.73 

105.56 

110J6 

9L2& 


(22.4 1 

• 1ml) 

Sweden >l' 367.no 

57000 

576 -S 

SlOJSt 

! 


,15. 0 

(2/li 

switi'ri'd 1 -nt.l 

775.6 

296.1 

20b^ 

fw 1 


,6/5, 

•S/1 



rises 


. 

■ : •*. ' : tafloc 

raft—* - 

Gold was in strong demand- the- renewed- weakness of ^be Op»tog. — ^fsiro w - 1 
yesterday, against a background Canadian ^dollar a major faefisr^— -'Mooring fi^gisna.7i> 
of unsettled foreign exchange the. Canadiamniit losirw 4S^»int». 
dealings, in which the U-S. dollar In terms of U&.centB, at 0&95J. “*“^7“* SJeou} 
was reported’ to receive appre- The pound!. opened in terms, erf " • - 


74.17S #170.171 k 

-l7U*l»ie6S*^67S« 1] 


1167.00 

JfcE72^79) 

JS168.52 

&7Z.912, 


ciable official support, with'nthe .the doEar it~S2^190-2LffiOO, and ^ 01 ^ 00 ^ 


London at $174-175, an ouQce, fDr amrnnt .pechaps playing a ^parL. 
a net gain of $4, . /.• . . The-' : dcdlar’s ' tn^e-wei^iied .G^ 


208ia 

Oi 

t*-67ia 

Mpk) 

ie-67ki 


French, the German, the Dutch' touched - $2^150-1X160 at . one K^^^'Jsaioiy-ais 
and tiie U5. authorities aU said stage, hnt reached a day's: high .. jf£3Qi*-9Hai . 

to.be buying dollars. The free, of :«iK»&-25295 in. lhe afternoon ,/ Sm mVeuMm^ys^}* : 
market gold -price ended .in ■ with demand for .starfing^on' oil > ^ . . • ■ 

“"^8-30 ) . jffiaik-MUJ 
s uaue-wei^piea GoW cola* |‘ 

Sterling gained ground xtgqifist average depredation aigainst-.M u^rntvwi - . #• - 
tbe UJS. dollar and " against cuirencles ance the' Wasbington::S«j^n*^“-(5^^ a ^ 
major currencies’ in general, '.Agreement-.’ - : wffi. . .reported 'by-- ■ 

improving a further 130 points on Wotgas. Guaranty (on the basis Kbw ■wYgaKiS^^^. ? 
the day in terms of the dofiar. of noonxates in New Yoric) to be - VT , mLlV , llA :Sj£ . 
to $2^275-2^285, while its Jtrade- - 7.03 . per edit, against the ou 
weighted average depredatioir jmertous 7.05 per cent, while gajBt^ei .~(sz43-z4a 
against ten leading units siace steriing’s depredation on a gio&rfe* _^{S127;152 
the Washington. Currency. Agrees.' similar , basis .was measured . at 
ment of December, 1971 (as 29.81- per, cent, against 30^6 

calculated by the ; Bank: of ; The Krugerrand ended in places FOREIGN EXCHANSy 
England) narrowed on balance -to ih London at a premhun of 218 11 

24.6 per cent, ffcom 245 per cent, per cent over its gold content in 
° nA stood at 24^. per cent at' domestic business, against 21% 



- — ' ^*^'4 


^■i c* ■' 
if* 


>7-108 


17618-177 
&JS-76i a ) 

i#Pi-6S)i 
'-**8^4525,5 

. ivaaj* S?a5:- fc :, 

">840-845 ' 

12B.1S0 
100 





and 


noon. 


s ch a n ge cfe alm gs • generally, with per-cent 


EXCHANGECROSS-RATES 


_ May. 22 

PrankXnn 

ifew l’orti 

• Paris ..J* Brareei* | London 

gA'etentaJB} Zurich . 

JFrsnkTt 

R.Yori- 1 

Paris: 

Brunei* 
Londcra — . 

A m’ni'riftm 

Zorklu. ; 

■r 1/L2 L6 
i«e a- 

6.4243 

K&j*8&&15 

106.1733 

2J34336 

3 9336 4.00& 

2327586 
239133838 
2.485 768 . . 

tH3^45 

BU?4»Sd 

. fc6t89 

yss 

6LB38J36 

8 72 76 . 1 6.41-48 
12.7B5 7B7 232TIW0 
60268275! 9.278303 
- I 80.45 64 
£017099 1 - 

4-8976-0X26 6J48551 
T.J2C 166 | 6.769-768 

'97^-65. 343J4JJ2 
4166-70 <033- 3T. 
166 7-7.10 ll6L12S 625 
14.4551 1 13.96 14J)1 
bj&jr&llr | 6.16-W-' 

M3^66 


HJSJin'MonCr«i. 0^1=102^4 36 CanwifenoBaw - 

CuimSib $ in Sew York. gCl=S7.£024 0.3. conta. UA Sin Mfinn 623.78 
■ a terilnjf 1447.00. 


EURO-CURRENCY INTEREST RATES* 


iDdlces and base Cates <iH base values 
100, lai Belgian S£. 31/12'83. 
Cooenba^FD S.E. 1/1/73. id) Pans Boom 
1881. ,t? ) CoratoersbanJc December, UBS. 
f) Amsterdam industrial 1970. (gt Milan 
General 2/1/73. 'hi Madrid S^. 31/12/74 
ktSiocXbolm uujuszrla] 1/I'aS. injt 
Suiss Bank Com. 31/12/5S. ru, UttavaO- 
aMe. ® Banc Seng Bank 31/7/64. i Straits 
Times 1966. urt Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premhun based on 
$2.60 per £1 106i% (1031%). 


Stock 




May 

21 


.Vldrew^-Rrai'h ...I 
Autoa Lire A Caa.l 

Air Frolucti ' 

Ai*w I 

Alcan. Vlnmlnlum- 

A.f-r.o.A ' 

Allomlicny Ldlin.l 
Allegheny IViver 
Allied Chemical... 

Allie.1 Siifffw ' 

Allis Ctui liners ... 
A max. 


9 

24', j 

73 j 
18s? ! 

305a | 
4 &l* 
23*2 
171; 1 
37 U i 
30 >8 ! 
io ia 

47i : | 


8m, 

*** 

741? 

185c 

201 ; 

46 
235, 
171- 
376, 
30 U 
10 It 

47 U 




31 air 

22 


Mav 

35 


Sio».-k 


Mar. 

22 




Stock 


May 

22 


Mav. 

21 


CVrainy 0 j 47 
'•PL - lat'nation’1.: 425s 

Ltmne ; 485,. 

Lrenfc* fVtr»)l‘m...: Tie 
Lnx-Lcr \«l . L. P.i l47 B 
I n, an ZellcrhacLi !6i£ 
Cummins Kc^lne iBl, 
CurtiH-Wnghi...! 


12*2 


4 6 It 

42*2 

497, 

75e 

25 

47 

251, 

12 


Johns MansmlleJ 
J'.Jinauu JmIiqv'd' 
tolm.^i Control.; 


201 : 
54 le 
121, 


■lo.vMaDuiBMUir'b' 685, 


Amerula Hesa....) 
Amer. Airlines... : 
Amer. Brands.^.. I 
Amer. Bn«dca*t.j 

Amer. Cvsnamhj; 
Aincr.Ele?. P,-w’n 
.\iiieri,-'n Bxprtae 1 
Amer.Honie Prop! 
Amer. Meiiicai...] 

Amer. Minors 

Amer. \,l. Urns..; 
Amer. atandiin]..: 
Ameoean Stores.' 
Amer Tel. k Tel..' 

AMP 

Ami*, 

A nan.'iK la ; 

Anchor Hoekmu.l 
Anlieoser.Buscb . 

Al'lnei. Meet. ; 

A.-. A. 

V-ariem Oil. .. 1 


181; 
81, 
39 
23Je 
311, 
281; 
17i B 
381; 
401. 
6U 
51, 
351; 
12 
57ls 
49 
185, 
5-8 
16 
19 i, 
d5ii 
285* 
77: s 
95, 


185a 
85* 
39 lg 
231* 
31 
277J 


Dana 

Uart Imlustnes...- 1 

Deere ! 

Lii.loi.iUle » 

[lelti.-oa 

Derioit fc-lison.... 
Dictapbone ‘ 


I Disney, Walt, | 

Dorer I'orpn. 

I lk>* Lbemleal....! 
i Dietser 


37ia 

40 

6* 

bJ6 

351* 

12)3 

*6aa 

4858 
18? a 
57 6 
16 
20U 
i4 5, 
28 '* 
78 >, 
9-’» 


Kudu Piebcr. 

1 Kasr Air Line 


; talon 


k7s* 

27 Tq 

£5->* 

25 

462s 

441* 

24 l a 

24 

ar a 

e 

ilia 

111; 

8 

77 0 

106i 8 

104 

6a 

Blh 1 

45l„ 

43 1 

9o; 5 

89 J 0 

07is 

571, 

12379 

122*9 

114: 

IH* 

226g 

22,3 | 

639 


104 h 

103 i fl 

2559 

25ta ■ 


kaiser Aluni:i 
Kaiser Imlusine". 

Kaner Steel ] 

Kay „i 

Keiineeutl.... — 

Kerr MrOee. 

K I, We Walter. 

K,ii,bvrly-Clark..i 

KoppCR, \ 

Kraticdu. i 

Kiwp..^.. I 


LlW>y Ow. For 


28 Li 
96a 
347 3 
3 It 
371, 
6159 
19=, 
28. t 
4.4?! 
38I4 
296a 
1978 
Js96a 
I609 


20 ': 
941; 
12' 3 
69*: 
271s 
9*s 
36U 
35*. 
37 

an, 
19)8 
<9U 
56 U 
371; 
2914 
20ia 
295a 
16 


Karnd America...., 

Kanheon 

RCA 

lie*, ling 

Kcfrtildic ?'leel.. ' 

tievloo ! 

UeyimUs Mela Is J 

Key □"Mi IL J , 

OieJj IL Metrvll.. I 
Knclroell Jntcr.J 


S3; 

44; e 

ie>* 

314 
401, 
76 1< 
21 
sol; 
2253 
23 


53. 

443f 

181; 

3I* 

- s 07e 

7634 

20^4 

536s 

223. 

23 


! EG A li i 

! hi P»»o ,\at. liar- 
. KlUa - 


147; 

113, 

fcSl* 


hmcn Air Fr'ght^ *>8*. 


,\sa,iS» . .. . _ 

.%• Max.' Oil. . 
All. Kwbheid., 
\W . . 




I > Is 


A *011 Pnatuct*..., 
Halt. '•*.* K'eei.. 
Bank Airenca. .. 
Hankeis Tr. V. 

I turner AMI 

Heat no.- F.mIs....' 
Iks-klstl Dlck_ . 
Bell A H„aidl_ . 

Ifelhll* 

Benguet L'xns.-B' 
Belli lebcin Mccl.' 
Hia-i. a Decker... 

b.-ang 

Bi.-'..'e Laaeade..... 

Bolden 

Hurg Warner. 

HiamlT I lit... . . 

Hrae.'an ‘A’ 

BrisiMi Me.ieiv.... 


17 
203, 
89 
las* 
4 !; 
9'i 
481- 
193fl 
41 
351) 
2b-., 

22:, 

345, 

17-9 

33^: 

2.* 

351, 

*4 
it9U 
217* 
24 1; 
165, 


17 

207, 

901, 

185, 

4 I; 

9 

4749 

19 

40n 

361, 

22is 

34\; 

17-3 

351, 

3 

361; 
35 U 

t8,5 
221, 
20 1; 
16* 


K.M.I 
, Lngelhani Slin...- 

; Esmark _...! 

ftllVI 

; Exxon j 

• Kani-lul-.l Lamern 
Fed. I Jed. SLxreM 
Fire-tnooTire.. 

1 h -J. \st. B,«t-.,n.i 
I Flex 1- Van ......... 

I Fiint-koie I 

I Finn, |a Cower....! 
I Fluor 


4lj 

1834 

^8)9 

4S7 B 

607# 

43 

46 

183b 

2649 

lore 

143, 

2ZI S 

32 


IS 

U»5 

«0. ; , 

4659 

45b 

183J 

i£65j 

56 

80 

411, 

4S5, 

1879 

28 

11'* 

IS 

22 

3Hj 


f.lttiv MeXeil • 

IdggertA Mven, li- 

Lille? Eli 

Luu-n ludusu. .. 
Lnd.beed Aux-tui 
U'ne Star Itkluslj 
L,,njj l»land Leg..' 
Uiuistans Land.-: 

Lul.,nz><l 

1 loK-ky Stute* ! 

I.'fcea Yrtuogtown' 

I Vle.Mlilun 

! llfc.-y k. R. 

1 Magna vox ' 

• MaBlnekr'iLbeni 
; Mil's Hanorer Cl 1 

I Maf** 

j Mamiliou Od—. 

j .Marine Midland.' 

! .Marshall F«do... 


47g 

307 3 I 
755a ' 
7l 3 ; 
8,9 1 
14i? . 
14 J* 
24 U .1 
63^, 
14 
14 

6ia : 
21i< 

81; • 

47 

i4l, - 

394* 
38)* 
2549 
167 S ' 
221 , ■ 


4J, 


, F.M.C 

] Ft ird Motor 

Formr-st Mcks... ' 

PoXbMO 

> Franklin Mint 

! Preers.,rtMtncrai» i 

, F'.'uchaui 1 

: Funua InJnstnes 1 
' G.A.C 


16 33 
*7i» 
1349 
343, 
294, 
k67 a 
17ij 
573 
lij 


161- 

37 

It- 

30 

26'; 

17:, 

5=>. 

lij 


i May Dept. Stores 

MCA 

I MeCxry .... 

: UtlklWQ. 

i M,.-l>t',iiiiell [k.iitg 

M'.s.Jraw Hill 

‘ Mdvk 

| Merrill Lrneh... 
ML M... ' 


22», 

87!* 


1 Mlnn-MingAMlg 
! Mol-U Ull„ 


12 

621; 


121-t 

621. 


Bni. Fei. ADM 
Bn*:k«Bv Glais... 

Brunsniefa 

Bus-i ru* Erie ' 

P11.M 1 

Hu Ini a Watch....' 
Hunker Kamo.—' 
BurllUAtonN'ilin.' 

Bum.*J5^ik 

i sin Oimp . 

lami'tiell Soup...* 
Canadian Pacific.' 
Canal Kanifnlpb..* 

Canuillon 

Carrier A General 
Carter Hawley...; 
i.iifrpit[arTnictS| 

cBS i 

i.elanese | 

Central iAV , 


105* 
167j I 
15is 
451* 

ea ; 

7U 

6U | 
E6 = c 

102 U : 
55a l 
31 ■ 

14 1) 
10S* 1 
T9 

11J* . 
21 

641, ! 
46'b 
33ls 1 
14 


101 ; 
17 
IS], 
453a 
85;. 
71, 
6Jt 
36 in 
100^, 
55fi 
304g 
14 5 p 
105), 
80 
115a 
205, 
634* 
4679 
331- 
14 


i G.A.F 

: Oannett 1 

j Gen. Amer. Inu.; 
! Gen.Atner.Tnn.*.! 

j L,en. CaWe 

! lien. Dynamics.. 

. i.ivn . Uccirlc... ... 
, Ucutral F-jodix.... 

| benenl Mills 

: General Mi Aon...; 
i lien. Pub. LHil....‘ 

; iren. aicnal 

i Gen. Tel. Elect.—! 
■ lien. Tire. 

j 

I i>enrsia Pacific.... 

. (ietlv UU 


113S 

36 

1O: 0 
,4 
10 
59 a* 
451, 
215a 
48)8 
445s 

144, 
38k 
22!* 
135, 
3ia 
411, 
1 69 fa 


ir, 

i4I; 

9ij 
331, 
10'; 
381; 
44., 
21 1, 
48: 


. M'.'Dramo — ... 

: Murk's 1 1 J. f. .. , 

' M>«iv.<ia : 

j Murphy Oil • 

1 Nabisco. ..' 

' NalwlnemiCB].... 
National Can , 


831s 
151- 
IZ.v, 
81 ?8 
I5i, 
13*4 

65 

42 m 

6849 

6510 

51 

185, 

a6: : 

30.8 

10t, 


NaL Distillers. 
Xai. Mmce led.' 
Aaimnal Steel. . 

Sat- ., mas 

M.K - 

St'l«me Mete-...' 
Sow bugliml E:.' 
44 in J Sew b.uclnnd Tel' 

14 13 j -N is era Mohawk.. 

' Ainera share 

,\. U luilurtrwij 
S orfnlkl Wmiem! 
North Nat. Da- 


381; 

22 

135* 

3^, 

435, 

I68i: 


j S'l bn stare, Pwr. 
1 .\tli«M Airline ., 


Cel to.. . 


Certain Teed J 


Lmous Alrvrall..' 
Cha*e Mnnhatisn 
Chemical Bk V Vi 
A liWCb'ruh bund) 

Chcwie sy»tem«. 
LhloAflo Bride*...,' 

Chrvuler • 

i ineranuu. ; 

t. mu. .MtlacCT>b... 

i.'ITI Curp. > 

l.'iuet Bcrricc 

Aliy InrMtlnfi... 

t_ ■'im-C'.»l* ! 

C'dirate Paint.— j 
Colins Aikman...i 


143, j 
11!, . 
145s I 
32 7g j 
351- 

65 7; ) 
334a 
771- 
105s t 


147* 
IS 
14 ) 2 
33 
35 l a 
641 a 
33l« 
76 
10:3 


24 

2 *b 

257« 

24 

36as 

36 >3 

39 s, 

ijJA* 

7>e 


89«e 

8950 

o2i fl 

315* 

75* 

7 5j 


Gillette 

Global Marine....; 

Goodrich B.P. 

Goodyear Tire.... 
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were quietly resistant. 

ZURICH — The marfcet continued, 
lower following Wall Street in 
moderately active trading. 

Juvcna Bearer again feD Fr.35 
white iis participation certificates 
were steady, following reports of 
restructuring plans and a possible 
dividend cut or omission. Among 
easier Insurances Rueekver- 
sfcheruog Bearer 'and Registered 
fell on the company’s expectations 
of lower results. Chemicals 
fluctuated narrowly, while 
Engineerings tended easier, apart 
from firmer Sdlzer Registered. In 
Foods, Nestle Bearer improved 
while its registered stock eased. 

Slate bonds ruled steady, 

OSLO — Gen e rally steadier. - - 

VIENNA — Very quiet 
COPENHAGEN — Generally 
higher in moderate dealing. 

TOKYO-— The market advanced 
slightly without particular incen- 
tive. The Tokyo SE index closed 
at 332.96* up 1.48. 

Pharmaceuticals, Constructions! 
and anti-pollution equipment 
shares advanced. Interest in 
Blue Chips was stimulated ■ by 
modest early gains despite 3 
decline on Wall St. 

Matsushita Electric added Y8 
to Y566. but Sony fell YlO to 
Y3.120 on profit-taking. Kobe 
Steel 'advanced on reports that 
it planned to raise its prices next 
month. Other steel mills were 
higher too. However, Shipping 
Lines and ' Chemicals eased' Share prices in Loudon and Tiew tions 
slightly. - • * - * 
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Storting 

DA Dollar 

* ObocUmi 
j Dollar 

Dptch 
guilder , 

VT.Sennan 

mark 

Swire 

*:ftue 

tdbort term. 

/ day* notice™ 

Month -v_ 

Three BOBihs. 
six months.. 
Une Yw— ... 

Bie-av 

Br 8 8r s 
9ta 11 1 . 
Ifllg-lll* 
IliB-OV 
liV'Da 

44*-6U 

<78-548 

538-a7e- 

634-7U 

75*-84 : 

ViUe-Sie 

»..Bl8-7'e 

- *W-7* 
-7U,71b 

m* 

- -filets 

t«-Ta “ 
#s r 8 ,, 
n 8 -5i 8 
578-4 r B 
WUw 
61* -65*' 

458-479-. 

ISS; 

»S'." 

.M>8 
-ESb-Wb . 

*51* - 
6T B -6l 8 . 


AtganH nm 


KBriUTimcfl deaostt raiesr two. days" notice H-7B p*r' cenn;-ae»mi. dai»' :noO» SiocUAt*] 

71-71 per cent.; ooe.ma&ta 7MJ per cent.; three months Tl-84 per cent.; six months timeepon^SJasas 
91-84 per cent.; one year 51- *4 per not. -.•• ■ . -w.a fyfri , dTiMCC-T' 

Longer-term-' BnrodoQar deposit: two ream 85-9 per cent.; three- rears #-H tr.y.— 
per cera.: tour yeans 94-94 per cent.; gra rears 94-Si per cent. . ..■ ow m. ,,; i 

The following nominal rates wm onoted lor Loudon difllar ceittflcaOEH ot raj. 
deposit: one month S^SSh per cent; three months 64 -j u *« per cent; six months' 

4-64 per ccm.; one year S-79 k per cent. .« ?TwSasi",~ — 

• Rates are oaminat closlns- rates. ■ ----- loasea an- mss 

f Short-term rates ore cell for^steriln*. 
two-days' nodes for gnBders and Swiss irancs. 
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G; 

H'ogE'nK 
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'574-39 :- 
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P’ - 


O 25-17- 
L7228- 

..taMilSlBaudL. . . .. 

[85J9i-wjwoMMdib— M um 
trnB-il^inDmmSrkJ 

UlJlB- 

UUrMH 


Ma&yaJar. KOtaS.', 
SLZenbad 1 J8D&-V 



Gilt? roar, 

1246-46 " 


jgygj y^ -• :;-j? Si 

ISSR-' r'i-e .Vl-rwa - J 1 

l,<KM6a:- K 

B70-7D0 , ^T.- ' 

cuq inters a: 

in.id ■ 


quoted by 


127-MP . 

K«4.B5- 

ZB2frJi4k.‘* if»™* 
S7-09' . -r;r. 

speclails' 
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••• .•> 

I. After 


ti^. doUara ana deatars. Other rates may 6a wtnted efae-; ' - i 1 : ! 

, w ^ " - where. ♦Rata siren ia the cwntnerclaT-’* . - -.- <j 

‘ffiuujdaJ rate 3LSS4B05.- ♦Bmp*- 

• • i irtrpir . ‘■re - WnhTv» •; yp gftyrp flOCtJatlOTL T- » - ’ - - ‘ ' fc u 


in Ota 


JOHANNESBURG— Gold 
were at or near the day’s highest 


all participated 

York. Profit-taking after Wednes- general advante. . - 

shares day’s gains reinforced the trend. ’’ BHP rose she' cents w6£Te CSH, 
lighest AUSTRALIA — Stock markets which announced increased 

levels, reflecting higher bullion extended Wednesday's advance In profits, pot on five cents while 
indications. buoyant' trading with demand' Pioneer rose 10 cents in 1 gin- 

Heavyweights gained sharply centred on leading Mining- and -pathy. Among Minings, - \Peko- 
and Financial Minings were harder Industrial shares. Wallsend, ■ AM and 

in line with' producers. Platinums Uranium issue Pan continental Hamersley and HIU. met ans- 
wer? slightly lower on balance jumped 35. cents to SA3.75' white tained buying support ; _ v _ - 
but Coppers were harder. De coal share Utah added 20 cents. ' In Golds, which were -.boosted 
Beers shed 2 cents to R315. Lead- Gold moved ahead influenced' by by the metal’s firmness, 1 GNK 
ing Industrials by contrast were the firmer bullion price and -dlls added eight cents. 'Western ' Min-' 
unchanged to slightly lower. also tended higher. - tag rose three cents, dosing at 

■ HONG KONG — The market Banks. Financials, breweries, SAJLS8-1.89. Coal stories. Utah and 
eased in sympathy with lower Stores, Retailers, and. Constrifc- niiess were firm too. ' 
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FORWARD HATES 
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- r .- Y- Xjnt Aluath- iThrefc- 


i^ORKEDW 



Lisbon. (40 ,ymi 2 "■-.dl»{M v.|im <Pp.ritf 

Uilu-_.|cu3 lire -die ll/ire pn,21iredh''. 

Oslo ore pm-2dredia4-l nre pm 

fort* J2 c-pm-per - ]7i.4i l- pm. * 

9toekb6tinn 6repni-toredia6-3 ,>K, pro ' 

Wen»_-}3p rm pnr -pax [120-B0 gnrpm r»t, Lid 

.-.-.un » 


£ -LI .2.7 


6oi lcb~ :.[5l4-ai4 £ pm 1 10-0 ■■•iiao 
Sb-raoDth foriiTirtl uCsTdollar 
pin and JS-mratti ll.78-ll.J5c pm. 




! f 


GERMANY ♦ 


Hay 22 


hJLG. 

AUhuu Veraieh... 

BJI.W.. 

BASF. 


Prices 

Dm. 


1+ or; divjXul 


- % 


81.7-0.3 
479 1—3 
283.2' *- OJ3 
139.9 + 1.1 
121 L — ~ 
322*1 — 1 


Hxycr 

Hsyer Hypo-. 

Bayer Verainabk .'323.8 m— 1.5 
UotniaerrtwDk.— 203.51-0.5 

Coau. Gam ml 74A. -0.2 

Daimler. ! 300 j-O^ 

Ue«n*w 1233.9 m+ 0.9 

De mag I 190 

DentaciMBuk— . 343 I j 

Dre*iner.. 231.6-0.1 

U>td£erho7 Hem’tJ 185 1+3 
ijdiraberp 1 81.11—0.9 


Uuteboaniing. 

Uapag Lloyd J 

H*rpenertOM100)| 

Hreacb. ' 


167 

121 

177 

129 

52 

3.051 

126 

455 

253 


1—1 

—3 

+3 

+0.5 

+0.4 


—1 

(-3 

+3 

+3.0 

,—2.6 

-20 


I.G. Farbeaioliq. 

KallSalzlDMfiCn. 

KaraUdt 

Kaofbof ........... 

filoeouierl DVlOOl 103.5 at 
block Unmbolt— 126^| 
Kr'ssMaUellDlOO) 556 
brnppPrf.DMIOQ 136.11 
koDdonkreilJt Bk 325 

Unde- — ... 199 , , 

LjsrentsauD AI &C | 1.900, 1 

Lufthansa J 60. L— 1.9 

ILAJi- _..J 160 1+0.7 

iresmannDMliX.2BS_5nl! + l 
Metaiite'iacbalt— ! 248 taj 


F-0.6 


Mnnen. Knekreraj 
Neckrnnajtn.. 
IVcossag DM KL'.j 
UBetnsttal DM6Q.J 
itiieinWeaBlect 

sebertw: 

rienKW 

nLaickcr r „ 
niyaaeu .— .. J 
v'mbiilWnt Bk; 
Aei«s Hn'U.^...,..| 


520 

100 

146 


-6 


57xd. — 0.1 
120 J—l 
410 j—l 
260.6-0.5 
249 -B 

74.7W' I 

322 [-2 
167 I..... 


3.1 

6.1 
6.6 
2.8 
8.6 


2.5 

3.B 

4.4 


d.fl 


6.2 

4.2 

3.7 

4.6 
7J3 

6.7 


AMSTERDAM 



. 'V 

* l 

May 22 - 

Price 

Fla. 

+ OT 

m 

d 

AboId(FL20) 

106 si 

-515 

i*» 

a.4 


■•i-K-rg-JEl 

20 

•LO 



-3 

*0 

«JL 

AMASRV (FLIOl 

16 


10 

fa.6 


65.4 

-3.1 

30 

■4.4 


80.3nii — 0-2 

£U 

5.1 


126 

-3 

In 

5-9 


83*0,1—2.1 
107. s! — 1.7 

£\ 

62 

5J 

4.8 


72.1 

-0.6 

23 

6.2 

Stoerier [FL20L-. 

492 

-3 


jT'g-1 


58 ri 

+2 


rVii 

rr T ■ " *y*» ~ 

71.2 s! 

-1.4 

- -1 

1*1 


161 

-0.7 

w 


8eJ maHkls^Fl .10 

sam 

-0.9 

14 

3.6 

PlZIXf 

■ m. 

— 1 

la 

3.3 


Hoogcrreaa<FL20)| 
H'meDoogi^li* 
A.L.M. (FL100) J 
I oLMtiUer (FL20! 
Naarden (PI JO)... 
Rat. Red loaVnoe 

2.0 RedCird BklFiiO) 
2-2 Red3UdBk(FUfl|| 

4.0 Neta(FLaO) 

6.8 NtjTflrdxJ T. Caiej 


2.4 OCR. (FL2DI 

2.9 | Van UnsitniU 
Kakboeil ikUSb. 
PblUpa (FI. 10) 


Ul jnSchVecFLI0u^26i »^-Z.5 


3.7 
BJ 
2.6 
2.0 

3.0 

4.8 

4.4 

6.7 

2.4 

2.7 
3.6 

9.0 

2.8 
6.2 


UotecoiFLbO). 
KoUoeo ( Fl.60)_... 
Uorentc iF1>G0k— I 
UoyalDurcbtFl^dl 
Blftteabtug'* Bnk| 


Xoayo Fac UlwiJ list ■ 32 


Untierer 

VHP i 



1/4 H>.6 
124.51-1.4 
112^1+0.1 
82.7ST-1 
k 69 aU — 3 


10 3.9 ■— 0.1 j 
186s*-l 


TOKYO t 


May 23 


•Frio, 

Yen 


+ o» 


PARCS 


May 23 


w 

Fra. 


+ «• 


Air Lk|alrte_., 
Aquitaine.. 


Ucrhin ..- 

BAR. Gerrals ..J 

i.'arTrl-xjr — . — ,| 

btr>jeurs Itounia' 

Ctirncn i 

Ft. Fctrnlca— I 

Lie Ban cal nr ! 

c.g.i: 

Cit'd j Xord__.... 
L' red u toffiFr'ace 
Credit Fcodrr— I 


352 —6 
488 '-18 
142 !-8 
530 -21 
2.1611—46 
180 1-6 

38 I 

131 — 3J 
462 — 5A 
320.5'— 4.6 

27.1 I-O.S5 
148 a*!— 1.8 1 

345.1 +0.1 


iMe.'Yhl. 
Kra. 


AKhiGlaaa. | 

Cason 
D»i Nippon Prtotj 
Kup Photo Film 

Ultach 


16. In 4.7 
22Ai 4.6 

1 l-OAl 8.3 
37.B' 7.1 
a7 [ 2.7 
15 8.1 


K 


6, 9.4 
12 ‘ 2.7 


34 | 7.6 ■ 
1.8 6 *. 
W.5, 7.1 1 
c7 7.8 1 


Honda Motors — 

U Itch 

Japan Alrllooa — 
gauss! gleet Fw 
komirtw , I,, i 
Uutxta— — j 
Mai sushi lb Kl_ 
WtaobtahJ Bank, 
Mitsubishi Beery 
UUsnMem Corp_ 
Mitsui A La___.. 

MlUaknabl 

Nlasen Uoton — 
>hi9ekto_„ 


!*“•?. “5-S-M i“ u - 4 atB=r- 1 


i. A. Dunlop......; 

Kasr»st*od«ld 

in. Iwu 

•L I*, layette.... 
Men. L>oodcmale. 

I octal 

Ular.e 

L'Urwl 

Machine Bull.., 
llicbfrllu “B"„ 
Mnet Henoean... 

F*nL-»s 

Peclniwjr. 

IVuiceot ,Fr*.70}_! 
Prtoei 


i’nnicinpj...— .— 

Uni-aite j 

niinue Poulenc^., 
wrtlur 9.1.. 
?a(nt Gc+nln ... 
!s«l.\at’d' lor. 
nuei 


2I.il — 0.1 
62.51-1 
62 I—2.B 
99.6 1-5.4 
199.5,-2.5 
85.8; — 1.2 
175.2-1.3 
852 1—16 
34.8 f — C.OSj 
1.0901-13 
515 1—11 
164 


4.51 


125.1 

241 

161 

91.1 

540 


LJjJf. j 

h^msOT Brandi.' 
uni'ir....^ ..l 


—1 

'-11.6! 

—1 
M-7 
-10 
l36.5|—3.3 
85.61 — 0.5 1 
140.7^-4.3 1 13.2! 
270 —3 22.61 

244 U 1 | 225 

194 |-5 19.45 


7.2 
a j 4.7 
7.8! 7.2 
3.8 


4.5, 

la 

13.61 


3f. 7tt 
lu t| 
I6.fi 


5.3 

8.6 

1.7 


1 'all bo Marine , 

Eakeda Chemical J 
flntfn ■■■■— , 

r oaju Marina— J 
I'okyo KleeLPwrJ 

I'oablba. J 

foray. 

rpyota Motor...... 


255 

216 

476 

369 

166 

639 

415 

1.660 

710 

334 

321 

666 

373 

129 

490 

490 

479 

406 

1,300 

5.120 

306 

263 

157 

608 

083 

113 

155 

695 


1 + 5 
!—7 


+8 

\-2 

+8 


+ 20 


—1 

i+1 

j+8 

!=? 

+10 

+8 

I* 9 
1 -*■ 13 
j+10 
1-10 


Div.;l'i„ 

* I 1 


+ 10 
♦ 6 
1+2 

I* 3 

|_5 

1-2 

! + 19 


16 I 3.1 
12 ; „.8 
16 i J.7 

is : 2.o 

72 i B.6 

18 , 1.4 
12 1.4 
8 1 2.4 
a I b.6 

18 | 2.7 

15 | 2.3 
I cu I 1.8 

12 I 1.6 
12 4.7 
! 13 1.3 
14 ! 1.4 
| 20 . 2.1 

16 a.0 
25 I 1M 

' 80 | 0.5 
1. 


AUSTRALIA 


VIENNA 




- Sl ? 
iJt 
3! 3J» 


May 22 
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’May 


Acres s *iwo«m 
Adelaide BrigTon CeatfOc! 
Allied AUlp.TrdK-iadnsSIj 
Ampol HipinraXin g 

iinpal Fetrolenm... 

taoc. Mineral)! 

A*»oc. Pojp Paper 81 ] 

Aust. Otm. JndoBtriw 
AnatFop^iaUpn bn 
A-N. 


AukLOUA^u. 


Bine Metal I*.,. 


Hdoga’nrllle Coppso-^ 


10.70; 
■ taai 
t« eo 
tO. 48 
tO.42 

ta.ao 

10.75 

tl:35 

tO-71. 

lOOO 

KM» 

to. 80 
n-ii:' 

t6 50 


[ Ot taB ta M U.. 

issr^' 


)+lL02 dempes fc ........ — ^ 

3teyr DnhUw^Ll 
ItunwlL 








BrnSro i-roqp .> 

8.7f:5:.r *.• 

3.3 - m ' 


t. 


2,1" 

tx~h. 


t 6 

* k. 





■ 4 uk f JOHANNESBURG 

, „ . HVIES 

MJ-'M May 33 ■■■:■ - , JRsnd 

, — —■ Anglo AmertcOT -Conm. - j.» 

+0.D1 Bnffeig&mtein +21.50 

l+L-M. Ounter Consolidated . — 13 JO 
■MMR CcmsoOdafedv Cold* MJ5 ' 


S 


+ir+': 


IMrl&m United 
O.J.Oolea 


L'jMABlSia. i MlMitflsF 


Dooau Gold Fields AnsfcJ_| 

D*«**ta«r (3D i- 


Wntinto— 1 98r fiftO! 


L0-02 J Lcrite ' 


Uork losaataento — ^...y,i-. 
Costaln A ng-n.il. (250__Jv 
Dunlop Bobber fSl)". ' 
tteCCUL. 


tSonta 



KS liSK^r- 

IwilD* Karos* . 


+o.if-...c-. ... 
+i.~ 


UH 
*Wt 

.5.4* 
5K 
9« 
5. SI 
ftJW 

•!?. itl 

•S' *•** 

-si IlS 

«JlS 

t.m 

. * 

■S --9 4? *.u» 


4: 4 a 
i e : 52 


.i. I cqidWd*:;**: ... 
1+O.mi De Bears Defined 


Bldardmltb Gold U fSIj .] 

KJfi. lndnstriea. 
ft JCT. (2x3. 

Gen. T 
(iollin. 



Hamersley 
Hooker 


jfliit Blrvdondtzlcbt 

Ea« Rand^Prepit 

^ jjg .Free Son jCodiiid 

WmMM JrtnA . — 

i T hf President Steya ...... 

StUftmtrin' 


(•ILL Ante Ha.. 
ULC. HoWlnga. 

I iiter-Gopper. 


i* S'laJ Wert VDrieflmtcito 
- Xjsl.fMR>'.«tta 

j. ' WpkTotW Onlo 


1^23 

LOO 
3.13 
1IL50 

13.23 

32.23 
2S.75 

122.00 
4-80 
50.00 
J40 . SO 

as.Qif 


i.W 



„ Mineral*. 

Metals: 

MIM Ha«onm__. 
Mysr Junportunx _ 


Rewa 


HtcboEu ImwTm iffn.i I 

Nonh Broken HUU. 
Oakbridge- 


Western Oeip 
A-'S. - INDUSTRIALS 
African Bxnlos. A- nhrm. fLS5 

Cement 10.SS 

aM Indostries 1L73 

Rand' 3JI3 

Investments 12.30 

^ J. Finance 0.« 

Mutoin Beers- indnstcial iB.SO 

|+.C I [ Beer Ready sa 1^3 

TederaJc VoDcsbcicgginsa— 2.25 


“M3»15 1 siller ..li-, Ut 

t&i 

+!*■ ri ' «*? .‘MtiL m: 

+1.0 | f5: , » Iricora 
■+0 +^-". •- 
+l*;«;- 

+!.3 7-.-+* - 

i z:-.^ 

*- : »o e ; 




•i-.ti. 


, ... , 'J GySoi 

K 4 j? - 

••• !»-3- «.»£; 

si : ' : * 


10*5 : J+OAriXTA - 


Uii stou-cb 

Fiosem Concrete — : — — J 


ibekiu n Col man 
U. CLdleiah.. 


southland Mining.. 

stock# A HokJings.,^.^ 
tooth (SI).. 

Wa 


Western Mining ©D , 
Wodworth.^. 


itM 
. iJlS4-_. 

U.41 
-^88:- 
la. 53 
10.3S- 
tOlft-. 
1JL4S 

tiw" 

10.88 


II. BO 


*Srm Kir-* ntv 


.^Bsxaars ... 
tetkr UitUng 
UKSfVPntea 
.^.•-{■Rmta Mines Properties 
MJitaeNo . - 

BtraoU's Bros. 

Saw BoJdinss 

SAPP* 

J5orcc 


1.S3 ’.■HWifcijf 2^3 5' a S3 

9.60. n?' .-.' 3 - f'ilfi 


..— >m T5-S6 
1.33 


t'l'BiOr l+-.tRlSA-. Breweries i.-a 


1A89 


j+OJfif TSscr Oats and Nat, Jfng. 

1 Uolsec 


3.70 
10.77 

1-90 

L4B 

1.70 
11.03 

1.23 

17.70 

0.93 


^i:4 S ; 

+0A.2? 
44.1 


... 

aai 


- $** Ms 


BRUSSELS 


May. 22 


I- or 


OlV.f, 

.Fiv-Ym. 


SPAIN * 

May *2 

iAMinrt-' : ..1 

Banco Lope* Qucsadn 
Banco Bilbao 

TSanco Arianueo 'd.Ooo ., 


Per cent. 


311 

735 

988 

720 


+ 1 


— — wi 

C:- » - 




2: 

4.8 


1.0 

5.9 


• Ji 


2.6 

Z.l 

9.9 


Scarce N&Ro Securities Tokyo. 

STOCKHOLM 


14. lj 10.0 


ia.s 

la 

3 

l*i 

16.76! 

12' 


5.5 

7.5 

3.3 

2.7 
tl.S 
13.9 

9.3 

8.4 

9.4 

4.8 


203 (-1 6,1 


MILAN 


May 28 


Price j+ « 1 Die.! rid. 
Lire | — I tiroj 


Alitalia Prir., [ 

ANIG □ 

Ausonla Ase --| 

5S£=z::l 


O A-cS-c. 
9Tre3cd. 


• V'CKTd. 
r Ks« sto ric. 


IBM 


...I 


liurspj 

L'aauni 

Cll • 4 

(.'-uciiran w .. 

Dalmino. 

Kfbs ’ 

Fiat 

Do. Friv. - ...„l 

Fin«!4er ..^.^.1 

iJenerall I 

I FI Pnv ...._ 

In mi B— .. 
[talcemonu ... 
Ilaleae 

lulmdpr 

La Centraie.^— 
Marrdil Krcote—, 


1,220,+ 19 | - 
895^—10 ; 60 
4,890> — 30 130 
1.485:+ 14 70 

2.541J — 69 1150 


14.0 10. —1901550 


200 


370 


5.1 


125 

100 

100 

u 


3.4 

a .3 

11.7 

5.9 


9,510'— 40 
2.180;— 80 
3.550—80 
401 1—21.71 

5,700. 

1. 175; -20 
825;— 40 
3381-8 , 

66.300— 700 50u 
2,620-40 ,130 
a.250-23 |140 
27.400-250560 
515—5 ! 40 

618aJi : 60 

10.150-205'400 

M art toba nc»™__! 75.00ot^B501.WI! 
Motuiarfrrt Pri*_J 1.7701-60 ! 90 

Momedlaon | 64S.ffi-t.75 55 | 

Muia L 6 20+30 : — | 

I'liTeiU Frlr ; 989 !— 1.6 , TO ! 

Pirelli i C 1.360-68 i 95 ; 

Pirelli 8pA • 790 -9 i — j 

'■'-is? 183.600 -900600 ! Oj 

Ulnaaccatl i 93 —0.5; — ; — 

Ucimaui-*- ; 2.270—20 i — i — 


2.8 

4.9 

5.9 


2^1 


May 22 

Price 

Krorar 


~DiT 

Kr. 

[Yin. 
1 * 

Alfa Uirel 

3B0Jd 

•-2 

lu 

23 

ire — 

103 

—1 

5 

4.9 

AtlartirpciefltJft) 

ISO 


>,& 

3.2 


210 

—7 


•*.7 

3.6 

4^ 


292 


loA 

11 

Cdlnkaa 

238 

-2 

Kteeuvtnx 

129* 



4.1 

Kricaaon fi tSitO, 

226 

+1 

6 

2.6 

F.gorwa 

168 

41 

*6 

37 

Omuffo* (free) 

161 

+ 1 

11 

7.8 

fiaodoisbaaken— 

177* 

-1 

14 

7.3 

Minboa,, M „. — 

160* 


8 

4.w 

MaOch Daman.. 

160 id 

— 1 

9 

6.0 

Katos 

190 

— 1 

6.3 


SandrlkAJB. 

243 

-2 

8 

3.4 

S.K.P. 'IT hrta 

ItiOtct 

— 1 

9.6 

3.7 


166 



Isndjtik ’B'fkrtO 

93rij 


S 

5.2 

Vn!ri*iKr60)...._ 

141 

132rej 


*9 

e 

b.b 

4.9 


-. SWITZERLAND • 


May SB 


AlnRiinlnm . 


6.5 

1.5 
7 <8 
1.2 
5.9 


1.71 InteefoodB 

8.0 1 J arena 


7.1 

6.6 


3«eue.„._ 

Dr*. Vet., 


■nra Vinva..._ 1 
lien. IranioN: 


1.551- 28 ' 72 j 
274 -—16.26' - I 


Pure 

Fra. 

+or 

DIVJ 

or 

« 

-LWO 

-20 

u 

510 

-20 


. 1.360 

-15 

719 

. 1,720 
1,260 
700 

+ IO 

£2 

-io' 

22 

3,760 

h -10 

It* 

630 


Id' 

lOOOxrj 

—30 

19 

jwuoa 

—5001110® 


-100 


806 

-35 

16 

Wlcl+lft • 

18 

1 693 

-20 

.16 1 

> 3.280 

+ 16 

nfeej 

1.680 

—30 

07L8* 

4,726 1+29 

46 

B10A— 20 

U 

185 J 

+ 1 

14 

451 w 

-4 

8.b 

422xH 



In 

■2.090 t— 20- 

20 

g.-100 ' 
*8.800 *4 

-60 

30 


4.’ ! 


4.8 


2.8 

1.3 

. 1.8 

3.1 

2.0 


1.7 

1.0 

3.6 

4.5 

7.4 

3.5 


1.4 


8.0 

6.7 

1.8 
35 
174 


Arimi *4) v-vn • VA :, M . , ^ i |.p«uai fUidDUVO u.wu.i uu 

— T-r f-^50_ ]59to r ^-S/haoco CcnfraJ .. ljnn 
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surge ahead again but equities narrowly erratic 

index down 1.8 at 349.7— IC1 please 


‘'■‘a.af?; - 


TV 


- CCOnn * Dealing. Dates At 85}. jy hife . other fads ranged forecast of record profits accora- A. V. Jennings. Il2p, and Canon, easier at 171p despite the chair- Leading Properties lost further 

•First Deehra- Last Account to .«’ Elsewhere, trade remained panning the 1974 results before 78p. On a less cheerful note, man's encouraging remarks at the ground during a reasonably 

Dealings Mo ns Dealings Day Ujuet with' prices eas»g by i, closing unchanged at the over- Tarmac receded 5 to 13Bp and annual meeting. active trade. MEPC followed 

May S May 15 Hay 1 ft May 28 a '*hough medinma in the : 1980 area night level of fWp. Elsewhere. Taylor Woodrow retreated 8 to Miscellaneous Industrial leaders Wednesday's reaction of 9 with 

May 19 May 29 May 30 JmLlU ro ££ . * t0 t , Mark* and Spencer ended 2 304p. Geo. Wimpej wore also on generally dosed modestly easier a fresh fall to 161p before picking 

“ " -- - , *“■ The investment dollar premium easier 'at 235p and losses ol 3 were offer at lUflp. down 4. a#. er a small business hut U P to i64 P- down 6 more on the 

JUn-24 made .steady progress' to dose sustained by UDS. 107p, and -Gus- Business remained slack in ^odarn. helped by Press com- ‘ lay: dealers reported that a large 


i in il? ube.pt*™ near the day's best with a gain 



M uo. tm ketMH dw, of S at 1061'per cent, on Lnsutu- 

• ; Colo snares, once again, high- tionai buying coupled with over- 
lighted stock markets yesteaiqy. seas activity in Gold shares, 
with prices moving ahead further yesterday's SE conversion factor 
ht the wake of bullion which at *-30 P-m. was 03452 (0.5538). 
.closed; W higher at *17430 per ?*»£ *»f Montreal provided a 
'ounce. Closing share prices were bright *poi in Canadian Issues, 
occasionally below the day's best losing {5 up at £11} in response 
bat the Gold Mines index finished* *° bettgr-chan-expected quarterly 
with afresh jump of 1&7 i 0 a figures. ■*.: 

record "high " of 4423. „ , , 

With the approaching Whitsun iJailKS UOWH agam 
holiday, restraining bus Incas, the. 


. equity Jeaders fluctuated nS?owfr‘ r A Ufetess . da * b* the big 

: i ‘■‘before dosbft* nlteliMv four Banks 


“before dostaR slightly easier on rfH rr 
balance. . . . Betlerlhan-expocted 1 


saw prices continue to 
lower. Midland receded 5 


;-ilESfrcmarter profits from ICE, up 7 — ore *°- ?****• u ‘bJle Barclays and 


at 281o.‘ after 284o - cave h7» ZZJL NaUonsj Westminster were both 3 




leading Elcciriculs. BlCC closed 4 mem on Wednesday's 
lower ai 122p, alter ll8p. for a ^nlU, ended 2 “ 


pleasing 


_ firmer at ^SSp 

rwo-day loss of 11. still unsettled after a peak for the year of S02p.‘ cleared. Land 


l - r' . : ';-Seoond-Ifiie equities fared little 
^-4 ii-better -than . the leaders in the 


line of stock which had been over- 
hanging the market has now been 
cleared. Land Securities 
by the reduced first-quarter pro- International 'cl s‘ lower cheapened 4 more to 207p, but 

fits. GEC. 124p, after 12Lp, and at 270p, after 27l»p in front of English Property, following the 
EMI, 189p aft.er lfifip. both closed to-day's annual figures Boots AG M. ended a penny harder at 
a shade harder. Elsewhere. Ratal cheapened similarly to 200 p, while ^P- Quietly easier secondary 
Electronics receded 7 to 287p. but Be wafer shed 4 lo 15Sp issues had an isolated bright spot 

MTE put on 3 to 19p and Tele- advanced 12 to 70p and the “A" m M'aite and Son. which recorded 
ruslon -A" 2 to 22p. 10 to 67p on the Board's decision advance of_ 11 at a peak for 

The Engineering majors again lo recommend the improved offers l“ e Tear of flop in reflection of 

saw verv iitUc business and from Paterson, Zochonis; the lat- favourable Press comment. New 

closed mixed. A late rallying Usrt Ordinary and “A" Iom 40 JEW?? managed to firm 

movement helped Tabes finish and 20 . respectively to the com- J but A. j. HocMow 

2 better at 294p. after 2S8p, while mon pnee of «>80p. Sealed Motor receded 10 to I40p. Slough Estate 
GKN also picked up late to end Construction improved 4 to 47*p * to 92p. and Capital and Counties 
a penny dearer at 231 p, after on hopes of an increased offer * to 29*p. Raglan Property closed 
247p. Hawker, however, shed from ° ne of the *"'o rival bidders. » fraction lower at 6Jp. on the 
4 to 274 p and Vickers lost 3 to Myson and Ad west. Stag Fnrni- book loss sustained on the 

130p, while John Brown receded *«* gabled another 4 to 74p, still sales of the balk of its French 
2 to 114p. Elsewhere, the trend on * tbe chairman’s statement, property portfolio. Among Over- 
was also irregular. Favourable baif-year statements left sew issues, the Australian Lend 

Press comment brought improve- Trafalgar House, UTp. and Hay*s Lease remained buoyant, adding 

*"■ — — another 12 at 2>4p. 


holders, dealings started yester- sies” "A,” 193p. Sellncourt, still on menls of 3 and 1 respectively to MTfc^^J^P-bcjlh 2 firmer, and 
.. day in Allied Irish 10 per cent. ltle results, shaded 1 further to Hall 170p. and Amalgamated Redfearn Rational Glass 3 harder 
ft* Convertible. 1885; the £25-paid 8 *P " ’ J **" «— " w 
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Business quietened considerably 
in the Oil leaden, where British 
Petroleum ended Unchanged at 
457p, after moving narrowly 

-AM 5 - -feature in Insurances, faHing 8 to' Standing at 275p ahead of the 4 respectively were marked luruwriu ozap. rmwiuoD. now- “ fi d n | he “ 

tl ^ < y ng 74p on the disappo^tinghaff-year first-quarter results, 1CI improved against Davy International, 109p, f vcr - de fbned a to <0p on the ™ « 

: 8 ^ figures. Mlnet closed simll^rty sharply to 284p in response to and Herbert Mor/% 40p. Wry- ta« profits warning. jgjft dS* ’SSSS d Si 

lower at 19 °P- Son Alliance, in better-than-expecied profit burn, on the other hand, lost ERF provided a small feature iny estme nr o r em 
to otherwise drab •‘ex-rights” form, closed M dtwn sho 'f ln 8 before closing 7 belter 14 to I9«p; the inlenm results are in Motors, rising 7 to 43p on up Oil aSd^Gat ^ 

at 430p, while the “New" nil-paid on to day 281p following a good due on June 17 John Brock bouse speculative demand- Similarly (UJL) further snemTlaSre Golds cllUlb higher 

Shares .dosed at 122p premium, business. Awaiting fresh develop at lCap following the Loekera, in G arafyt . improved^ J ema i d 3nd ^ selo r 9 loSbefol-| Gold shares climftd lo 


S busing andfiche Sierall SSJwSid rtSo S5 ^ fo ^ TiAT'^h ^"S^thl SnSSed^ben?a?Tom' a 

^SrftSSL ? A nShSS"- <J?“ 1(3 higher iSci.2d interim dividend and «MgJ Prefhs and gained 4 more 

'*>■»* Stonbonse became a late dull ^ higher profits. ' Rises of S and *t «9p- Bwrtow Rand rose 14 

further to -feature in Insurance*, fa Miner s tn Standing at 275p ahead of the 4 respectively were marked further to 32ap Fitzwilton, how- 

on the 
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Govern meat Secs— 
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57.62| 67.62; 
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68.75 

tntiueuiBl Onllnarjv.. 

349.7 

551.5* 355.9J 

353.81 3413| 335.5 

28B.2 
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6.80 

Eanuncv Yld.^lfaUtia, 
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lB.Otf 17.56 j 

P.'S UtUii luai <ai \b. 

7JB*j 

7 . 8 a; 6.20 1 

B.iaj 7-91 

7 . 7 a 

8.09 

Equity PimnrwEm.. 


98.80; 139-23! 85.46[ 95.63 

68.53 

45.76 

Equity bargslru rctax. 
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22.4361 26.046 21.638 20,632 

19.098 

12.486 

10 a.iz,. asn .1 u a_m. 333.6. Noon 3MJ. 1 pjn. 3S0.1. 

3 n.<u. 533.1. 3 p.ru. 330. C. 

Latest lisle OUk got. Excluding regional txchusct. 
lat Based on S3 per cent, corsorsuon Lax. «bi Ml— 7JW. 

Barts IPO. Govt Secs. 1S.7D.':!6. Fixed int. 1933. Ini OnL 1,7/33. Gold 
Mlw 12/8. SS. s.t. Activity Jugr-Oec. 1942. “Comstei 
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S.E. ACTIVITY I 

_ 1 197 » 
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Mny 

21 

1 Hiati 

Lot 

Hisb 1 Unr 


Govt. Sees... 62.54 1 
j <3D,-oi | 
Fixed Int— 62.51 • 

(fei~i ! 

49.18 

(3/1) 

60.65 

127.4 1 49.18 

•9/1 38i (3/l;75l 

150.4 sasi 

(2&f!U4uj ax-lit 
543.6 ■ 49.4 
«19,-5/72l( (26.fi.-40. 
442.3 ! 43.5 
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Daily— 

GMt-KdKed— 
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Siwulailre. , 

Total* 

112 2 ! 
282.3 

100.9 
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345.6 
82.8 

206.6 

Ini Ord ! 355.9 ! 

J i2C» d, j 
Gold Mint*. 442.5 ! 

1 122. ;•) 1 

146.0 

fr'lj 

280.2 

(£0.1) 
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1 Oil m. trials 
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120.9 

290.7 
B4.fi 

176.8 

FT- 

ACTUARIES INDICES 


- 

Map 

22 

May ; Map • Map ; May 

21 j SO S 19 j 16 1 

Slay 1 A pear I 
15 j ago j 

Industrial Group.....—. 
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151-34 
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8.48 

7.63 

Pi> Hallo (D«) 

7.31' 7.47; 

7.29! 7.05 

6.99 

All ibur. 

146.87 

149.91' 152.07. 148.02; 143.43: 

142^3 
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x>£hort Gnts react 


ACtiwty in British Funds was J. 


aften l27p 


premium. 

Cameron 


mentis in the bid situation. Mid- interim results. 


j®aln'.'<wtcentrated at the short Breweries, rising 14 to a J975 
■ ' - Z "■' i * ^ .ffi wket Helped by the “ high " of lOOp on small bui’ing 

\ ^reduction -tn Ine i -German Bank in a restricted market. Allied 


fettund l*>d-V»rlud.l re rallied -5 ,0 «5p. Food, v .r, fM.urrt b, KnuLId** 1 Ve'lSm d« ^ 

French Kier 'A’ attracted a fair Assodwed Fisheries, which dosed 114p. Rolls-Royce, however, de- °JL, “5 rPn "f 11 * offer deX 16 -‘ best-e\er 442^. nuntMi 


on continued hopes for the cont- 
Pony's Irish offshore oil explora- 
“ e tion interests. In a quiet Tin 
Pahang (4S}p) were 


— fflrv-js'isfsws 



• , . . ■ - - , , — - market. Allied 

- ^ : R8t*.- shorts traded firmly until lacked support and shaded 

'> ; - die' -Utter stages of dealings when 70p. Elsewhere. Teacher 
i: . T?dc^ turned decidedly dull fol- tillers) remained popular on 

. u . Towing news that the Government seas earnings coavidcrations, merit's offer to ensure the on- hardened 2 to 134p 

. ' ; r ? ! V. •> .’ had reactivated the old rising 4 more to ISSp, for a three- going viability of subsidiary W. increased eamings. Alpine Soft down 5. following the chairman's OiL 2 up at “mo ^Tnd“ oSTTi n ,! " ^ W m J i il ?h? l ? J L?rt.S? ll S^i 

i .'Z'si, : 8 day gam of IS; the pr^lminary and C. French (Constniction) and Drinks w*re popular at 75p, up 5. bearish comments on prospects firmer at 25* p. British Rorneo ft c »n 

VnkrAt 95^. which was finally results are due next Tuesday. the capital reorganisation plans In hypermarkets. Wheat sheaf at the annual meeting. B running advanced S to a peak for the ^hp l . end ^ d prev.de 


new were Ip premium in nil paid 
form. 


the duff feature 


_ — — . — ... specula- 

Papers at 120p. non was alio aroused in Premier 


April 

There was no rush of business, 



'—ASA'te. Srt'BBVaSSSS BSS* 


■ I,A 5/U T £ S : 


J. Lynns “A" 

losing 6 more to 160p for a two- the results, 
day fad of 14. Ladbroke closed 2 quietly. 


Newspapers traded 


Warner 

Estate 


On a turnover up from £893,333 
to £2,343,04, group profit of 
Warner Estate Holdings de- 


^3-? AUTHORISED UNIT TRUSTS 

• ; ^ v • Yield % 


(a) Abacas Arhathoot Ltd. 


v. 


' St, PoaaUIn Sl, M/C. 

.' 

' • ~ * ‘ Oisacs Actum... 

. eOrowib Uatta — ! 
■•■.'u-e -.fiiwth Annua. 

; '-T : ' fUwanm.tJiiiM. 

; d Income AtK 

i&lntiUectHOJt 


44.6 

mi 
31.S 
It*..., 29.6 
>. 01*142.6 


081-238 8778/8 
- .35.0)— fl. 4-' 4.50 
56.81 — SM 4^0 
51.0'— 0.7; 4.50 
35.3 ! -~fl.7| 4.30 
31.8 8JD 

34.81 I 8JtO 

31.3l-rB.il 8.70 



. (d) (0) Abbey Unit Tat. Mgra. Ltd. 
0-88. Gatehouse RtL. Ariestiuty 03M SMI 
'‘* ! vAtJtwy C*{toL.^|81 22.6.— 0.2] 4.18 

VAbhery. Jncwa*i..l23.6 85.1* { 6.71 

•AUMvbiv.TotVdiaa^ 26.8) ' 3^80 

- 5^9 


?XUdi& Gan. Ttt..)53.1 55. 


(a) (ft). Allied Hamlrro Group 

i- HmdOco .KM, Battoa. Brew wood, Es«x 

v ®S1 or BU^ticay (02774) 53168 

II '’•im«d l»t-—-.l50.0 63JB-0.B 4.99 
•ii'"'i---«BriLlsh lad. 2nd. “4 7.7 81.0tf-0.3 6.84 
. ' ‘ -7: ' ' «#howtbkInc.TM;[27.3. 29.8—0.8 6.40 

. . ■ TsVaKkct-A Iarf .52.8 24.4*^0.818.80 

— ^-'■' altot.litn.4C , dBl37.7 40^ist' + ' 

• ‘irS-'M vAHUdOWHtalXwiSl^ 

• ^ 

' ' — i. 4B: HwKWfai.177.0 BB.MJ-8J 7.10 
VB- 3m*H«r0b^ti'15.8 16.9] ...J 6.85 


Yield % 

fa) (o) The Crescent Group 
Crescent Unit Trust Mausers Ud. 

4. MelvUle Cres., Edinbargli I Ittt-SS 031 
31. Fountain Sl. Manchester. W1-23S 36M 
wCnncvaL n rotrihi 18.6 19.6;— 0.1 1 4.B7 

vCiw. Internal*!. 136. 9 41.7}— 4.3 8.11 

VCth. High Dial .-33.4 3E.8M— 0^] 7.17 
vCiw. Keoervea- 29J 31-3j— 0-J) 4.40 


Discretionary Unit Fd. Managers 
22. Bloomfield St.. EC2M 7 Alt. 01-6tt MBS 

Dhc'trvlnt-Mav 16-79.1 63.9M; ] 7.63 

Do. A a AcL-mn...|96;3 1028, ,.| 7.63 


Drayton Unit Trust Managers Ltd. 
ImUvidittJ H*.. 43-45 South SL. Bumoorae 

BNa. . .-.nsxni 

vCom&Ooa. U Trti61.5 ae.Onf + Ui 4.89 
or.itnrtb Unt!T»t|3I.6 33.7f-)L3l 2.57 
vCa’p. Unit Tru»L_23.6 2B.9-«.l| 3.10 

Vlncoiho ffiiit Ttf|34A 36JS— oj] 6.46 
Vlutern. i-'nit T»tj44^ 47.0|— 0Jl| -8^1 


a. 


- -*SndSm*tt8«VW9.9- Sl., 

r . »*H. Jjxvtu, fond 80.2 21J 

'-r-..*&e«,ttrAii«rf»i41.1 444li 


64^ — 0.4 

47.4*-i:a 
88.1 
83^'^fl 
4O.1.U-0. 

84.04-6.9 

39.1:-0.8f 6-99 
.177.0 88.4SS — 0.9| 
ti.15.8 16.9 




44I3«i— 0.4 

May llm.VU0.6Mj ...... 1 


— f v^fal CO Arritway Unit Tst Mgs. Ltd. 
■ - - : Kiri Axe. BJiS. 01-288 *141 


fa) (9) Eqtdtas Securities Ltd. 

41. BtShO (Agate. E.C2. , 01-Sfi! 2851 

eProRreeai ^50.1 62.4^— QJ, 4.7- 


<a) (bj (c) Equity & Law UmTr. M. 

AaJcrtJm P RA. Hlsb Wycamba.. 048933377 
*Kquli> A Law.... (45.7 .48.6,— O.6T4-0&. 

- - par F amity Part Mmtnn *aa 
San -AlOjiaca Food Muumlnt 


Yield % 

(o) (c) V Lawson Securities Lid. 
O Gacr*« Street. Edinburgh. 631-224 3911 

r-evta Hrfcwrroa*..|70.o 7s. 8i 3.70 

niki Warranttt:28.3 30,3 1.74 

Higti Yield** '108.6 116.6!-! 2.9 13.50 

Acnnu. Unlw“...i 117.9 126.5 4-3.2.13.40 

American Fiwdl-|24.0 26.01—0.8; 1.90 
•Tuesday. tttVednesdaj •'Friday f Daily 

Legal & General Tyndall Fund 
18. Canyoga Road. Bristol. 8272 32241 

Vblo.Vnit M»vl«. 48.0 44.41 i b.74 

VAc*. Unit May 14)47.0 49.81 • 5.74 

•Next nwcriptlon day tuna It. 

(r) Lloyd’s Bk. Un. fsL Mgrs. Ltd. 

Regtstran Dept.. The Caiuewmy. Gonna 
by Sea, Worthlna. Sussex. 01-B23 1288 
VL.BTrlrpl luo. ... 56.4 3B.9*a— 0.0, 4.U4 


vDu.(AeuaaL) 44.9 

*L8. Second Inc. 4 1.0 

*rK-..(An'uio.l.. ... 47.2 


48.8—0.5 
44.0i — 0.3 
50.?— 1.2 


4.84 

3.59 

3.59 


VLB. Third Inc J69.0 63.4ei — b's! 6.84 
vtio.(Accnm.)— ...|70.4 75^-8.5| 6.84 


Framlfngton Unit BlngmL Ltd. 

S-r. Ireland Yard. EG4B 5BH. 01-248 BSTJ 

VCaidtal Ttum 47.4 5CA'+4^>, S.15 

Vlneoma TmM. ...J45.6 48.4W| + 2.3| 6.47 


».« 98.6| -.-I 4.W 
-loo. Pafl31.« 140A .:..,.! 6.94 
^at May 21.: Bert 80b. day June 18. 

. " j U) -. pirclHT Unicorn 

' ^jdoornBsazRonJonl Rd E7 01-534 853. 

- U^'Ci6fle>t- Elfin bnrxfti S^^ Brt -228 SOU 

.50 
1.60 
4.06 

VDo. Biempt Toa J62.7 65.3x1—8.3; 3.71 
•v !• -’yDoJbnmlaconieilEXL fl^i 8.66 

VOfcWianeaa— !]49.6 e3.0rt-0.7] 5.93 
i a aa.Sl—ji s- B.se 



■- • vOo.Fhiimi-aj...i 

-- f Du. 400 

- ' ^ f Oo. Get) ernl 


VDo. Cpjwth Acc-hi9. 

- * vOd^fiidonie T«.f ' 


r.yCnTmlAUMTat 

VDo. 

‘ VDe. THSwe>na i l83.4 
fD«.WTSridaT«l48y» 

RO«a-«j~-Aprfl M Next Mb. day Max -38. 


48.6^-m.sr 6.56 

2fl.l-;-8;a 6.66 
31-1 -4L3t 4.68 
67.7HI.5j 6.14 
78.61 6.67 

26.5j-f^ 6^4 
88.7! — 0.6 3.01 
48.61-OJi 3.02 


xao ,+nni 

yOo- AmTOrru— .11.404 145.2|+5.1; 8.69 
Priearai May 22. Next Sbb. day May 30 


J(o) fxJcBartng Brothers A Co- Ltd. 
vtt. Uadathall-SL. E.c_l 81-588 2330 


;~4SttSrtmTn«-.|S40^ 146A 1 5^1 

:-'JHku-3Mem:„^..iX60A 166.6 J 5.31 


' ''.■'ffen'.mitt. dw May u. 

.; Btshopsgate Progress! v e Mgmt- Co. 
•0. M Mj rea t tt .: E-C2- 


s 




01488 8280 

VFstf^vUaylKUZJ I10.il .j 8.89 

*aKftoG«*51*y»iai.0 129J 8.89 

' *?pli«ufM>y8dl01A 108.0 . — 2.14 
•Ar4CtK«Iaj5ojl05J U2.l| ■■■■■-! Z,14 
sab. -day *Uay ST. Mtme 3. 




JBratdtsittL 

r Mj^P oee Mh a; StraeL S.CA. . 01-C2I. I BW 
yintadt#. Gap;..- /1 13 A T20.BM;+B.0! 1.94 
- * „. 1 118.0 128.B»fli + 4.ffi 1^1 

e.-.ttoa.o 115.81+ 6.lj 7.65 
rfext. sub. Aar .May 20. 


® (o) Bridge Talisman Fd- Mfl«- 
-Wf-KSncu® lane, E-GJ. ' 01-823 4851 


:> ■ 


■rifT-liiotnne... '172.0 18BA« 

VST Catdui Ine— 188.0 29^? 

WT thpft*lAed.J88.3 30.8 . — 
Wr&»eni«-.....Ja8.0 94.0 

W£1ntor'l lne..Jl8.7 13.6 

'®r-i^BrtAeb..!?|l2.8 . 13.7 .... 
Pr kdLMi.Uay 20. Next sob. dir', -uay 27. 
(4) The British life Office Limited 
Heftaase Sse. Tnnbrdg WHs. Kz. 0982 22271 


8J9 

8.80 

2.20 

6.71 

4^2 

4.82 


fJHLBrtttah lito"! 

-i. 

■ VflLusnltftP 
\ 9SlDlvldooda_.. 


[39.7 
|50.0 
31.7 
J7 JS 


41A|— OMi 5.26 


4.70 

5.86 

9.40 


•• 9 
- a . 


Was en U&y 2L Nfflcr dgaUns May 28. 


• C 


'(k)“(c) Brown Shipley & Co- Ltd. 
Bb 8»4 Founders Court. S.02. 01-680 S320 
Vfirovm Shipley „! 15 1J 166.2, — 1 8.60 
VAnmin. l*nitfc..J171J 176j} . — I 6.60 
Etiees wjlas 2tt. Nenaub. day May 27- 


Crtmda Life Doit Tst. Ofngrs. Ltd. 

Sp- Oui-tas If Street, S.WJ. 01-9S0 6123 
- f-VCabllfa OenJMst'ST.l 2aS— 0.2) 4.24 
- .9ho. OdLAceuro. 130.0 31- 61 -0.2 4B4 

-90o.lne.Ilkt— :|24.6 B5W-8.1 7^6 
■J>Oo. tn* Aeeum427.5 28.7|-0;t 7.66 

i fcJ CaxHol Ihflt Fd. Hgrs- Ltd. 

?>5 Bairn Hse.. NewCastlMpon-Tynn. 2U65 

VCadtol^..^ 61.7 64w2sdj ; I 3-13 

■ AcmujUnUa,67.7 70.2i 1 3.13 

Next , dealing day Jape 4. 


-..j*: 


01-248 3868 
2.34 
2^4 
8.08 
8.38 
8-3S 
350 
3.20 


i.- •>• 


Charterhouse Japhet 
- L KAemosier Bow, EX.4- 
4Ci- lnterna4X..l ISM 8 Lffl — 

:- Cotta) J2I.8 23 ^ — - 

. JmaKue— Ji8.4 ' 30.4 

Eo» Fin— L27.0 28.8 ...... 

-.ffidMi, Unlto)_SB.B 50^ 

lur. Tftasti 26.8 — . 
-.-atAoeum. U(dts)..i86.6 26^* 

Mjcet'ob May 14. Next sub. day May *L 

ft) Ctmfederation Funds MgL Ltd- , 
■'-^■Kegenr SL, W1B 8AST. 01-457 M® 
.- Vtftmrti Vdad....]S4.3 -IBJ| 1 6-88 

' Chsntopoifian Fund Managers 
' ora? Grwbain St. EC27 7EP. 0I-GW47C/8 
' lfl.9H3.li 336 

Investment Mngt. Ltd. . 

72 '®. Gaidiqose kd., Aylesbury.- AT 55X1 
Uiy» Puad,_i....j24,7 96.0, +0^| 4.84 


Friends* ProvdL Unit Tr. Mgrs. Ltd. 
7. LeadeabaU Street, B.CX Vl-SSa 4511 
•FrleiulsTiU. L'ti.:87 J) 88.8M-0 .Il 4.41 
V Do. Annui..';...!3iJ2 35.4— 0.4j 4.41 


G.T. Unit Managers Limited 
16. st, Manin's-ls-Grand. E.CJ. D]-aW94Bi 

VOT Cap Inc :53.B 67Mj 1 3.1U 

vDu. Ace :..j7L8 76.41 . — J 3.10 

vGTltKome PdVn 103 J 109.7) 6.60 

vart'^AChia 'M5.fi 1*4.1-' LOO 

V«.iT Jarvn AGoU-J 196.7 166.7] — 1JOO 
n.T.Pen.axpU-dp6.3 ZOO.Oj ' 3.00 


(a) (0) G and A Un-Tst-Mgrs. Ltd. 

5, Rayleisb Rd.. Brentwood <0277) 237388 
uG k A- ......123.7 25.4m _OJ| 6.19 


Gartmore Fund Managers 
Sl Mary Axo. ECU 8BP. 01-383 33S) 
vBritivb Trust..— 134.0 36.6 —0.4! 3.84 

vHlnb litaame Tuit8.fi 30.8 -O.2tl 1.80 
*®5T’rseasTnirt|a5.8 27.7|+0.2| I3W 


Govett (John) 

77, London Wall, RCA SS8 5*20 

vStoeth'd'rMay fflOQ-O 1I4J| , 1.78 

*Du- Al-cum. Unii;l25.l J31J! J 1.78 

Near dealus day May 

Guardian Royal Ex. Unit Mgrs. Ltd. 
Rwyal Excfiinsc. ECU* 3DSL oi-«28 say 
iayjtiuaidhiUlrtriBd.e b7.l)— 0.31 9.86 

fa) (0) Henderson Administration 
II. Austin Priars, KC2M 2KD. 

r - 


«CatM4 M«y8L..^63.4 67.6k; ...-J 4^3 
•Oiv» Aprfi 8S...^B7JJ 100.0| — I) 8.04 
Premier U.T. Admin.. S Rar Irish Road 
Bieohudd. Essex. 0277 227380. 

aSh^34.9 37.2| + 0.71 4.79 


®fiSS3S"-SK' S3'-S 

Flu ' imlitiA I T 0 1B6.9 28.84—0.1 
lUista lneciue 432.7 34. 8 M— 0.1 
•etc fine me A As*'a22-2 84.71—8- 1 

«^;lnwroariouaU23.6 25.1^— 0.1 

asfffiss® i 


■ For tax exempt Pnnda only. 


(a) H3I Samuel Unit Tst. Mgr*. 

45. Beccb SL, ECSP ZLX. 01-428 WU 
wOnllds UUIL..U2.! 120-lBT — 1.1. 4.05 

J&ffutflTruW 89.3 31.4;-0.4* 2.66 

■“ 'lar Xrmt. -183.6 56.3 b) — 0. 


y(f)Dlpital TrtaLjBl-S 23.0! 


84.3— u; 


MfiiFinanolai Trm.78-S 

v£cmM. —119.3 80*7rt!— 8J 

•HtjSeeurtry Trow -33. 8 41.61— 0.3] 

tffHpH Yield Trnrt 1 18 J 20.9M) j 


1.82 

6.16 

3.87 

7:01 

4.63 

8JE9 


vEHgb Yield Xrart 

fai to) Intel 

l^Cbristopber Strtet, K.0A OJ-247 720 
plate) lttv.Fun&|74.1 79. 7 ; — O.Sj 4.26 


15.80 


Tpplfln Unit Trust Mngmt. Ltd 

M. Calemao Sneer. E.C.2. 01-8S 8888 

vluol&u Ft«UtV;87.0 88.0*1 1 J-®® 

vfoaMoOroi«Ii-j8«i Mf.lW .... . 4.71 
Vianiau hie. !W-ti64.0 68.0M — 8-5112152 
•Kes dig- dune. 12. “Jbu 5. tJune 26. 

(a) (c) V Jascot Securities Ltd. 

2L vm.Bg sc, Edlnbursb 2. 831-226 «7S2 

Cum ['ound ^12*2 lit'cn 

& *6itWrxwaLJ^ Hi - 15 -a, 

Prefeitmcc.... .-*90-6 21.5, 

(Aectnn. Omw)..« U-4 24.4 

GbpSLbI*....— ■— 16-4 18.5! 

AiUtnUm |U*1 12-3; — — — 

SS3SSS»i llli -::: 

SSJaStSSti 4| - 

iAcf-mn. I^drt.**|47.1 60.8a) +1.1 6-*7 
l^WiaM»^- , S7.7 4p.tar +Ll! - 

O**!. flUoa. -ToeB. TfWetJ. tfUar. ~FrL 

(a) (0) Key Fund Managers Ltd. 
25, Mitt Strnc. EC2V BJB. 01-808 TWO 

K «££ESSSpS:5 


7JB 


3.64 

3.81 

2.47 

3.48 


Klein wort Benson Unit Managers 
FenObnrcb Street, &CA HWW 8880 

«KX.l‘skPAhi$kt'' 6i.8| .„...| 4J)6 
yx. UnlEriLAcejCfl-9 6SJ!..-... 


4.06 


L & C Unit Trust Management Ltd 
.•me Stock &i9«an»eEC2S lHF: fll-aas SSM 
vLAC’.CnliTniM.;79A 81.7^ .—.f 3 M 


Lloyd's Life Unit Tst Hugrs. Ltd. 
72-SO. Cal chouse Rd.. Aylesbury 0298 5341 

H)|uHy < l Ck>-i Art'll B 7.6 101t.7; | S.10 

Prices at May C. Next dealuw May 28. 
(a) (0) London Wall 

I, Finsbury Square, B.C2. 81-C98 S8U 

VC«intall4buity.|64.4 58.2—1.1; 3.b6 
vrtaenclal PPrityU 8 3 14.81—0.1 3.08 

•Ho. tAcemnj '15.2 16.5: — 0.2^ 3.65 

oHlghl ue Priori ry:3 8 . 1 40.»-«.3 6.50 
OLondonWall Ini|26.8 28.7;-8.4 

vSpoelal 6iU -19.0 20.3m — 0.3 

rtirfin^buidtrnlt 1*29.5 31.7(-0.2 


Yield % J Yield $ 

fa) fa) Pearl Montagu T. Mgrs. Ltd. Mater Walker Tsc staapmc 


114. Old Broad St.. EC2P 2TH. 81-588 84M 
Ol'AM Urtnrib Fd.16.3 19.7m --D.3 4.16 
V-Aaiini.L'niui... 1B.9 21.6—0.2 4.16 

Vl'XM InrouM-rd. 22.2 28.9—0.4. 7.16 

OPcmH M'uqiiilkt 28.1 30.3 —0.2.4.42 

•KAaaiin. Unit w... 52.3 34.8—0.3! 4.42 


(0) (x) Pelican Units Admin. Ltd. 
«i. Faun lain Sl.. Uancbes ler. 1 »/-234 5U5 
VPcIicau l>uit»....li>a.3 a5.9m — 0.4. o.oB 

(a) Perpetual Unit Trust Mngmt. 
40 Hart SL. Henley on Tbamox MS 12 8M8 
VP'rutindtip.UlliiBa.S 87.7, 4.90 

(a) (h) Piccadilly Unit T. Mgrs. Ltd. 

JO Coplhall A vo.. E.CL2. m-6» 60U6 

vHstra JtK-'iiir — 'a4.7 27.1; 1U.UU 

alooiiii(llini*Ili|27.G 30.0i 9.26 

Portfolio Fnnd Managers Ltd. 

18 OuncrlHJiia Sq- EC1M 8JU. 81-231 05*4 
Vl'xiTlolio (, Bi'iUi 40.7 44.7id— w. 3 o.a9 
Wii».'wtbwlUilui-'49.4 54.2, ~0.4 : 8.30 

•Private Pwilctiii 27.6 50.3 4.12 

•StieulM l a Vn>4t-.|a9.4 54.5 ' 3.87 


2.71 

3-72 

4.47 


MannLife Management Limited 

I».0, Box 21, Sievenaje. DtiOadlOl 
•tiwvtb UulM....|4b.o 27.11 ! 4.41 

Mercury Pond Managers Ltd. 

81. Gresham SL. EOF 2Eflj_ 01-004353 


lierourytieiildj'ul 


Aco. Unite May 3 
Meemry IntMy 2t 
Accuni L* utia J021I 


A08J ll5.fi; ; 4J74 


129.S In 7.5 
21165.4 69.6 

16B>» 89-6. 


4. 

2. 

2. 


Metrop. Exempt Fund Mgrs. Ltd. 

73-00 GaiehoUse Rd.. Aitesoury K94 341 

MZPDit. Volt ... 1139.3 146. Ij 4.33 

J1BF Aae.Caha.-l 149.4 issij 4.33 
Prices at Aar. 34. Next deaims May TO 
Minster Fond Managers Ltd. 

Ititmar Hse.. Arthur Sl.. 8.C.4. 0J-C3 1050 

•MbMer Fund ...126.3 27.91 1 6.06 

Do. flxmpt 159.4 - 63.2| | 5.74 

Morgan GrenfeJI Funds 
18 Gl WlnchStr. SL. EC2P TAX. 01-5B 4545 
OleiCbpIta) MayHiiaOJ 131.*: | 1J0 



{*) (c) (z) ML & G. Groiip 
Sffuars. Tower H1H, GC3R 6BQ. fii-838 4S8S 
See aim Slock Exchange Doehnas. 


•M A C* rH.neral..|13U 1U1.1-B.H, 5.16 
m.l , nJu)...!l78.7 191.2; 


a Arauai.UaJu)... 1178.7 191.2J— 0.2; 
l tQ 8ero«iL..;2224 226.8)^8.1 


OfAccum-VnlM)... 152.8 172^ 
«M A Q lUdland.186.1 S ‘ 


i.2 
- 1-2 


•(AMutu.UalMI— 1122.8 130-fii — 1.8] 7.79 

fktd Dividend' 

•( Actum. Unite)... 


5.16 

4.61 

4.81 

7.79 


8.53 

8.53 


74.5 79. Oel — 0.71 
119.6 136-81—1-1 

•Si * O 3w*ial-..»4.S 90.4J-0.5l «f.OO 

V<Afdini.TTiuta)-_|96.6 103.4] — 0.5) 4.80 
•M k O Murium 158.4 197-i+ 1.2 4.04 
•.AframX'nite) .. 216.4 227.P+1.4J 4.04 
•M k O P.i.T.U... 49.8 SZ.lu)( T 0.l! 8JT2 
•fAwam-ffniu)... 54.B 58.11+0.11 332 

•MAO 0<>u>i«aoil 74.1 79-3 r - 0-3J 3^5 

•MAG B*cuvi«ym.fi 119.4' 1 BUO 


U 


•ltkGExtraYlelcl'48.6 61.5 
•(Anaun.ODlU)._ 94.2 57.5] 

Wifi Japan .... 1015 108.1 
•MAG Buiupeau 43.2 46.0 
•3J A Q AmerliAn 32.2 34 A, 

•M A O A MiWn 45.3 48.2] 

*34 1 a FarEaWu 36 9 39.3 
atAncam. Uhha)— 137.6 40-0) 

fill G Tru*t«^;..96.4lfl2.?SJ^.9 
•(Aoouui.Datiet.r 156-8 161. 81 — 1.B 

•ObaritnodllaySSilll.T ltt.Bait 

tyPunaiwifix My 13[91.B 97.0«i; 


9.73 
..—I 9.73 
+ 0.K 0.67 
— B-41 3.33 
-fl.3j 2.11 
+DA 2.68 


+0.4 


2.94 


+D.4) 2.94 
'6767 


(V) (C) Practical Invest. Co. Ltd. 
Europe H*.. Wld. Tr. Centre. E.L A3 ui33 

vl*(a<-ii>*l Mny 21,116.5 1«:6.4 o.l3 

•iAi\-ujnXnJb)...;l50.7 163.S. _.... 3.13 


6.67 

7.28 

5.64 


vttAttCotivGr'th l 4d-3 
#MAG Coot. Ida.' 
•Clyde General..*. 
•{Accurn. Unite)... 
•Clyde Rich Inn. 
*\Aoetim.Uniti)... 


46.^-C.3| 1.62 
35.1 37J- — 0.1 10^4 

61.6 64.7ar.-B. 3 5 >16 
54.3 - 88.21 — 0.3 B.46 

55.8 B9.2 — 8.1 10.94 

73.9 78.4 -8.1 10.94 


jjtri (0) MutnaJ UultTfal. Managers 


Tokenbouaa Bldsa™ E.CJL 81-808 1607 

•Mutual ttoo-Plui 37.1 39.4; , S.74 

•Uutoal lac. Tst.149. 1 52.1;— B.ij 6.65 

34.3 36.5'— 0^1 8.37 

•Mutual Hi*bXiai4a.O 44A 1 — 0.3| B.90 

National Provident Inv. Mgrs. Ltd. 

tt.GncecaurcbSX~EC3P.3HH. 01-823 CW) 
•NPI Gth-Co.Trtl 
fUcnua. Caita^ 

Dtotr. Uaita* 

yXEI Oteu Cnn 
•(Acenm. Uaha»* 

Diver, Unite** 

•Prices op Mn 81. J«o» deullug June 4. 
••Prices an Apr. 24. jtexi dsohos Max 2A 

(a) National Westminster 

EC2P 2SP. 03-837 8844 


4D.p 42.6 

— 

4J50 

36.0 38.48) 

— 

4JH3 

116.1 122.S 


4.00 

116.1 122 J 

— 

4.00 


4L Lotbbny, , 

•Caidial Aenun .joS. 7 56-2« — a.3 o;<u> 


•Income. '28.7 

UEJmncial - ;34.9 

•Gnnrtb Inr 77-6 


w n nf vi I o.oo 

30.6 —IT.® 5J8 
37^ -0.2: 3.35 
82^ — 0.4, SjOO 

(a) (0) NHL Trst Managers Ltd. 

MU «m conn, Dorking. Suney. Mil 

•XeJnar. 48.9 S 1.4;— 8.1; 4.07 

New Conrt Fund Slanagcrs limited 

7S68, Galehouse Rd.. Ariceburr. tea 65941 
Itf.CJkjuity PondllSajl 140.fij-f.1-0i a. 87 
N-CJuenise PoodJI 17.B 124 Art!— O-Sl 8.01 
N.a/atemat. PJ-91.0 96.81+3^) 2M 

v.FiL>8.1 101.TU8.4l 4.26 


N.O.BmlCayv. FiL 

Norwich Union Insurance- Group 
P.O. Box A Norwich, NR! 1SG. 8683 22Z00 
KowiohUGTrttPaMyEliMl.l *11.71- ~-|8-tt 
(a) (0) Oceanic Managers .. 

3-5, Nwlcta Street. E.C.A 01-881 BU 
Oceusk Bwm'uEVl 48.4 •S0.4rt i 3^0 

•Financial. '37.7 40.1j-fl.3 4.48 

•Gfdmra] ...Ji7J 18^— fl.l! 4^7 


•Qiimb Acouu.iB9.5 3 8.3; 5.84 


•Growth I&mm.j£&3 27-9rt|— 8,3 
•High Income. —'.£0.6 213—0.1 

•I.T.ff..' —58.4 19.6| | 

•OTereeutb. — .'...24.1 28.6^— (L3 
yPprf ocmv anp — ; 40.7 43.3x8; ..— 
fi fttp u BW. — I80J 21^^— 8; 1 
V&WDTOy.— ...;19.4 80.7*^— 0.1 


5.84 

9^2 

5.62 

J.75 

4^7 

6.66 

6.68 


Provincial Life Inv. Co. Ltd. 

ZE. Bishnpssatc, E C. 2. 01-247 C33 

•Pnilidc Lnite. ..,61.5 66.7 -«.7 fc .uB 

•HiSb Income... ..'68.5 73.4x01 - 7.01 

(O) (b) fc) PrudnL Unit TsL Mgrs. 
Holborn Bars. ECJN 2NH. (.1-403 9Z£ 
•Pl-uovalUfl B4.5 B9J5U1— 0.3: 4.69 

Quilter Management Co. Ltd. 

The S(k Eschatwe. EC2N IBP. Ol-fiM 4177 
•V'umhaui Truft. 9e.0 94-VuC; 1 4.90 

: Reliance Unit Managers Ud. 

Reliance Hse. Tnnbrdx Wclh. Kl iMWSn 

VOl>|v<rt unity Ptl.,5B.d 40.4- , 0.05 

Remigium Management IJmiled 

CitrGaie Hfi. Finsbury Sq. EC1. 01-Mfi UU 
•Kou'sn sic.*. r>i..lUb.a llU.a d.att 

Next sub day May 28. 

(al Rthchld. & Lwnds. Mgrs. Ltd. 
New Coun, Si. Swlthln'* Lane. Ldm. B.C.C 

New Ci; Exvmi«.. £106.0 Ilfi.Ort ; 4.37 

Prices no May 13. Nail dealing June 16. 
Rowe & Pirraan Management Ltd. 
CRy-Glte fls, Finsbury SQ. EC8. 01.888 1064 

•kirtnui lut.Fuuil67.d 71. On; 4.90 

Next gob. day Jane 5. 

Royal Trust Can. Fd. MngmL Ltd. 

54 Jertnyn Street. S.W.L 01-622 822 

Oatiltni 1'uD'l .161.6 64.8 a.ti 

Liucme Fund |59.1 62.5| \ 7.21 

Prices ai May 15. Next deaUng May 30 

(a) f0) Save & Prosper Group 

4 . gl Si. Helens, London, EC3 oi^xa 1717 
Dcatinsn to 01-35* 8899 
Ershlne House S8-73. Queen Street; Earn- 
bursb EH2 4.VX 031-228 T33l 

Ebor Securities Limited 
•Cuirenal Ornth',53.7 e7.3rt— 0.4; 1.73 
•Cajjfaii Ac-ura .43.6 46.6 — 0. 1 4. 88 

•Geu«ntl 139.3 

•High Return 40-0 

•Oonj 59. B 

•Euern)' tuns &I.49-3 

•Fimmciiii -32.8 

•Prop 4 Building 40.4 
SOSelrer Qrtli".. 79.8 

^Select lor— '72.7 

jOtVimnudiiyPn. 1B1.B 194.0 | 5.3B 

Prices ai May OX Nexl sub. day May 22. 
“Prices on May 13. Nca mb. day May 2S 
Save & Prosper Secs. Ltd. 

•Capital (27.2 29.2 2.93 

•Flnancialciec. Pd'89.7 63.7 —0.8) 2.89 

•lavwtment Tat.121.6 23.0rt ...... 3.49 

•(r iKp’an Gnh Fdi74.4 ' 

•^rMnpkjiflrili Ftl'67.9 
vuil'Minb FuuJI63.7 
•neuiRitl Uulte... 132.7 


Vb.W. Gnttrih.; .. 62.3 66.7rt40.li 3.31 
•S.IT.AhieitTr'iM 52.7 66.4' — 6.8- 6.75 

rt.W.Cfci-itel 37.8 4O.5--r0.2' 4.78 
•ti.lV. Pxn^n'ITM. 37.B 40.5-0.4 3.78 

•5.W.niKb liv .. 53.8 57.6 40^ 6.88 

•&W. Pr uoJT'M '432.8 446.2, -f 9. 1 1 4.18 
•S.W. Statu? t'li'k. '20.7 22.1.— 0.1| 6.56 

fd.vr.Mxnera5T-l. 95.4 102.61 T 3.7 ! 6.10 
•S.n - . a, Jiucr t«..25.4 27.1 -3.4! 3.02 

42.0i-O.2l 4.26 


•Century. 40.2 

•N«Illi;Uln'.vnitr:64.7 68.8;— 0.2i 7.42 

• PlurUenr 101.7 108.2.-0. T! 3.50 

Vdhldd..- 140.6 43J -O.4; 4.41 

•L’ni renal So.vml‘02.7 98.7!— 0.1 4.02 


(a) (0) NaUnd Crano 

S5 Norutcb Street. EC*. 0LS31 C12 

•Comma Oil* 36.0 38-3» — OJ. 4.06 

•Dmnasru Sl-5 33J«J— 0.21 5.91 

VGaslx>d.a Pnkm-46.7 49.71 +DB, 4-79 

•Hundred- 41.0 43.7rt>— 0.3| 5.42 

•lnve*L.r»(iei»r , l 27.7 29.5id[— 0.5' 5.13 
•ltxr^>M.-in<i Ucn. 51.1 64.4f— 0.4| 4.01 

•Nathita 63.0 67.1ui —0.7 3.72 

•h'aXCuo-'.l idaUd 42.0 44.7^40.1 4.81 

•.NaiioiialL nit IV 157.2 ltt.Oid-O.5. 3.91 

•Niiaml lt>>'rcea.'60.6 64.61 ! 4.05 

•Nodes *38.5 4 1.0-0.11 4.84 

•6o<t.L:»:u 49.1 52.3«d -0.I» 4.48 

•SM-uiity First — 57.3 61.0 -0.4. 5.61 

•Shamidck 60.2 65.51—0.1! 4.44 

fa) Stewart Unit Tst. Mngrs Ltd. 

«X Charlotte Sq.: Edinburgh EH2 4HW 
031-226 rrtx 
Stewart American Part 
eian.lanJ l n:l<-*_:4b.O 49.4| 4.14 

Stewart British Capital Fund 

'naifianH— 93-6 lUU.O' ...— i 4.13 

Xtfxt dealg. May 23. "Nex: deals- May S& 


42.0 -0.3 4.54 
42.7-0.2 6.22 
63.8 +0.4 8.30 
52.6-0.1 2_56 

35.0 —0.5' 5.94 

43.1'— 0.«: 5.35 
85.4. 1.47 

76.3 6.63 


•High Yield L"nit«40.9 
• lacumt; '31.6 


79.4 I 1.46 

72.6 4 0.6! 1.88 
68.0— 0.7' 1.17 
54^-OAi 4.44 
43.7-0.4; 5.98 
33.9-0.5l 7.59 


S co tbits Securities Limited 

•SretHts -....33.1 37.5 — 0.7. 4.17 

•dentyieM !38.5 41.1,-0.5 ,6.49 

•dmtiputrdJ 40.4 45. lad — 0.5, 4^0 

•Stfit "bares -.37.8 40.4-0.1 4.48 

•Ctaifusila 212.2 221.70-1.0 1.46 

•dcoUnniaie 38.0 40.0— O^j 6.52 

x*8cnt. Ezm.Oth. 156.6 164^. 2.75 

r*&a<^xm.risl.t 108.1 113J! \ 6JS4 

•Prices ai May 14. Kexi sub day May 28 
J. Henry Schroder Wagg & Co. Ltd. 

120. Cbeaxelde, E.C-2- 01-242 8232 

•Caidtal May 13.., 74.7 77.4*a 3.06 

tKAwum.' rnttai..i84.7 87.7 i 3J)6 

•tnconin May 13 4IO6-S XIO.l! I 152 

•■Aorarn. rdb*i..;133.1 137.9. j 7.52 

•GeomlFd My 21,49.1 51.1 ! 4.13 

•lAccum. L'nUa)..;S5.7. 58.0 J 4.13 

•Euiupe 31ay J3..L35.7 37.9^ } 1.05 

•lAecom. UuUkX.<37J 39.3 ( 1.85 

22 
3.81 
5.15 

For tax exempt funds only. 

Scottish Equitable End. Mgrs. Ltd. 
2S, SL Andrew Sq.. Edinburgh. 001-356 sun 
•£.<i>ttWi HuuU... l 5U-7 41.2i; 3.70 

(a) Sebdg IJntt TbL Managers Ltd. 
PO Box fill. Bcklbrr. Hse., EC*. Ol-JM 30M 
•debug Capital Fd.24.7 85.9 —O^J 4.29 


fi.vcrom. uuun..'3jj aw.n 1.6 

•rn'ni.biyAprJjai 114.6 11B.1' I 4.2 

•Hlieeiu Ilk. May 13,110,0 nil i 3.E 

•llewrery May 13 121 J 125.6' | 8.1 


3.76 

M.l 3.76 


•3«bai(TiuunieKd.^12.1 83. 8j— 0.11 8.93 
Security Selection Ltd. 

S The Crescent Miseries EU3N SLY *88 013 
Univ J3nh T« Acci93. 1 
OnJv.Urth Tn izu-l21.9 

Slater Walker TsL MngmL 
47-57 Gresham Si.. EC2V 7EP. 01-mo 4747/8 
iu} ip) Juaiei Brkiula Greap 
•IrtlAiiaAOn Vd^20.7 2241 +0,1 

•Jn7Cap.Gimth 30-5 32.6 —0.3 

•Jra'ldly ot LonJB8.2 - 41.1 —0-6 
•JenTEiemi* W.f76.8 79.6 — 

•JealGliibal Qnhj53.1 67.1 -0,3 
•JwnG.JdAMteiJlM.B 170.7 +7.2| 
•Jena! Inc. I'nkrt4^ 47.8 —0.0 
•Jeuel For. C&itV 24.9 " 
•Je«wU7ewl»m>'26.8 
•J««7Pb»tAGetj;39^ 

•Jeawl rrofiAGes 12.9 
•Jfcssel Extra Inc. 27.4 


3.39 

6.40 
4.94 

8.43 
8.12 

4.43 


III 


26^ -6.1. 
2e.a-0.at e^i 
42.9 — fl^j 1J00 

13,9-0.1 3.6O 
29.5 —fl.3il0.05 


•Inacl C-om. Pine 62.4 87.1xd— 0^ 5.15 


wJcmI Ulsb inc.122.1 23.8*d — 0.3' 4245 
.FuutJ-.i21.S 23.1rt—1.0 6.6B 


W.L. lnt,l 


Son Alliance Fund Mngt Ltd. 

Son Albance Hse, Horsham. 04U3 64141 

Eq'ityTti 118.0 1154.01 J 4.83 

rZ-88. Gatehouse Rd. Aylesbury. A'y £9«l 
•TheFanuiy 5uu>I 67.0 71.3 2.96 

-Prices on May 11 Sen sub day June U 

fa) (0) Target Tsl Managers Lid* 

7-e. Breams Bldas^ EC4A USD. 01-242 0777 
Tar»e) House. G alehouse Rd.. AjUsbur>. 

Aylesbury 'CM Mi 
•Xarjcl Ceurucicr 25.0 <6.7 — O.ii u. 19 
•Tirtrl Kiuabcial 62.4 56.0 — 0.6l 3.99 

•r«n?i Equity- 31.8 34.0 —0.1' 5.53 

Trjn K*'m|. day 21: 117.0 147 Jrt 5.39 

Ik'. A.V- L'n'tl '164.0 169.6 6^9 

•Target Growth.. ^22.7 24.2 -0.21 4.42 

•lar^ci lornmat.;J<4.4 26.0 — 0.4| -2.89 
•Ui-.KeiiiT. L nlt_ 24.8 26.5,— O.S I 2A9 
•larger In c.>tJ24.3 26.1*4+0.1 2.48 

•targlPrerMatiaiK^ 11S.2rt; | 5.86 

•Target Ini-'UktJlB.l 19.4a) T O.I 7.97 
•Target Pr>rfor....!l0.7 ll.Srt 15.03 

fa) (0> Target TsL Mgrs. (Scotld.) 
19. Albol Crescent, EdUt 3. 0:i-C29 S 6^1-7 
•Target Ki+le...-a3.9 25.5 -0.1, o.06 

•Target Thistle. ..iB9.0 51.0tfi 6.40 

•Tg-tylu'i Alayl4l42.2 44.7 3J3 

Trades Union Unit Tst. Managers 
too. wood Street, E.C.2 41-524 WU 

•TCl'l May l 39.2! 4.71! 

Transatlantic and Gen. Secs. Co. 

fl-K. New London Rd., Cbeiaisfnra 3365! 

•BaH-..*n May 22,62.7 67 J). ! 4.74 

•Aivum. t'ulu — *83.4 89 .0| ! 4.74 

Uarb K<ir.< Apr 50 90.1 93.4i • 4.27 

•Harriug'ri Mayti' 154.2 J6l5i 4.81 

fArim.l'0'ti'....ilMJ IfiUi ; 4.81 

•Burii'ngui.\lay2S'71.8 7a3:+4.l< 2.80 
•.Aivum. rnlti-— .. 79.7 8S.8. + 4.4; 2.80 
•Cot :irv May lb.., 96.2 -10i;9! _.... 

VAiTuiii. I'lolH,.., '104.2 110.11 

•Ro.|**Tui-M , y30 141.5147 Jx£ 

•Glen May 33 f4Cn 43^ ..... 

•Acciim l iit^...462 
•Un-h-ir'May W.[843 
•l»ln. Jtra* May 21 80.6 
•M aril* .nMay 20. 47.5 
VAcril ni l> K ita. ... >50.4 
•Morli:i May U.. 56.7 
•Acami. L'nJr*....t83J) 

•Merlin Td May2841.1 
•A win L : njt> — 47.3 
•Varrgurriil«y2D38.5 
•An-11 ui L'uita. ..44.0 
•lCkhnoff 3Iy82j48.7 
•Acrtixn. I'nil* ,69.3 

■ Not available to public generally. 

fa) fo> Trident Trusts 
Sehleslnger Trust Mngrs. Ltd. 

140. Suuib SL. Dorking. tBSOBi 66441 

•Ferti-rtnaxiue _...,17.3 18.71 1 4.93 

Vlnrwnre- —33.9 36.lf-fl.il 9.17 

9VA> Wlthdra'ual.128.5 30.3|— O.li — 
•Inti- lirijnJL....I46.1 
•Amur. Grewth— i27.8 
•Ml Yield Fuu4...|232 


Financials were featured bv *° * n Haricbeest at a new 
I.abok InwsunMisT “hi°h l>«h « ! O' Among other good "*™J , “““ ^9“™SS m 

K 9 «;n sjk ***&£* "ifsg 

j“ raP s f— " cre 20 ap 31 U0P£2 s:°™"^7 

aw s?te s riv»s s 

makes a net total of 2.l)p 
(2.0763Spi. 

The maximum which can be 
paid for the IS month period fthe 
accounting date is being extended 
to September 30. 1975) is £337.231 
net, therefore lie final dividend 
for the period will be 0.7722 5-1 p 
net. 

.. . , v -j , T . . The year's turnover this lime 

Pan continental f40ap) and Utah - 


Trust. Nippon fund 
gained 15 to I63p. 


Sterling of '* substantially n lower profits 
this year. Patino lost ] to £10 in 
i<**i- s«. , line with an easier tendency in 

S JSS wa i sh 2S in Canada, but Union Corporation 
Sh ppings w/uch dosed mixed. advanced 16 more to a year's high 

Textiles were devoid of features. and Scntrust ™ 25 U P 

Conrtauids, with nrelimlnarv . . Pl .. ^ 

results due next ThilrsdS i^ Austrahan issues were firm 

proved 3 to 127p, after 128p Lister ^ am ' t °S2" % d,n * J ^ 

however, cheapened 2 to 50p fol- 5!?2? t ~!!r “eludes £1.439.346 in respect of 

lowing adverse Press comment. ^ a Lancaster Holdings Group for six 

Tobacco majors dosed narrowly 3 x 1 gained 8 to *^2p aroon,. months, of this figure iL290^71 

mixed. °, th f r Copper issues which m- re j ates t0 j^e builders' merchants 

eluded bouth Africa s Palabora subsidiary. 

Marked up to 82p on news that with a rise of35 to 9I5p and t« x takes £268^50 f£270.1S7) 
merger discussions with James Messina, another 15 higher at and minority interest £65.000 
Vlarrcn (6 lower at. lOOp) had 375p. (£99,000). 

been terminated. Warren Tea Elsewhere, “Tanks” eased 4 to Profits of Lancaster will rise as 
railed in attract buyers and 206p in front of the results which rent reversions fall due and as 
dr *u j * l P» cl0se unchanged are now expected to-day. Silver- rent increases, already agreed, 
on the day at SOp. mines gained 10 to a high of 76p take effect, the directors stale. 
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OFFSHORE AND OVERSEAS FUNDS 


Yield 

Albany Management Go. Ltd. 
P.O Bax 1543. Bam til on. Bermndat 
Albany *VI. UJ....SS.J7 £.66 - 


tmtralian Seleetloo Fund N.V. 
'-owl A-enL Fan Australian mi HS> Ltn.. 
M. Re 1 * Linn Court. B.C.4. B1-3SS S4I4 

I'Ji.HC' nhare* — j US53.00 1 - 

Nm wo da» May ZX 


50.2. 

88.51 
84.31 
5l.8i 
55X1! 

60 

66 

43^'+2.5! 7.e8 
49.8: +2.8; 7.88 

40.9i > 3.66 

46. 3 j i 3.65 

Sl.oUa.9| 4.90 
54-8J + 3.1' 4.90 


»-o; — 

S:::: 

r I * . n el 


4.16 
4.18 
3.22 
4.96 
4.96 
2.24 
5.98 
_.| 2.72 
...j 2.72 
1 4.90 
4.90 


49.o;_0.3 2.90 
29.6;— Ui nil 
25.3r ..... nil 


Tyndall Managers Ltd. 

VS. Cl 


Can rose Road, Bristol. 


•SIS 3S34I 


•Inn ■meDli»My2l ,82.6 86^; j 6.62 

•D«..W. llajSl 123.B 134.4 / 6.62 


•Cap Out- Mayfcm.2 99^1 3.70 

•D.s Ap-. Maytij 120.4 126.8 3.70 

EierosiDirt My 1*177.2 8l.2 : — J 4.74 

Ih^ a«*i- HqiliHA 98.8; j 4.74 


•U.-AUiT.M»yl«jS7.2 


•Do. Aty.'. May 14 67^ 
yFdM>2l^8JS 


60.2: . — ‘ 4.07 
70.6 ...... 4JJ7 

«knr>MFN4'IIMS 72.* .—.I 4.30 

•Do. Aw. M lt £1177.2 81.21 ; 4.50 

•lDt.KamJ<nij-2L 194.6 204.4: 4.78 

•Do. Are- May H] 197 .4 207.4; | 4.78 

Tyndall Nat. and Comm. 
•Imvn*fDUMya il4.0 119.4,+ 12.4 6.69 
•Dll. Ace. May £1,139.6 146i + I5J 6.69 
•Cabral DisMy 21:100.4 105 Jr+ 11.6 5.66 
•Do. Are. May 21:113^ 118.4+124 3.66 

(y) TSB Unit TsL Managers Ltd. 

21 Cbxntry Way. Ankreer. Hauls. And BUSS 
•(AiTSil Citmcial— J50.7 52-8|— 6.5> 3.84 

•(f, IX i. Axxum 35^ ' 


38.3— D.& 3.84 
61.6—9,4 2.84 
6l.6i— 6.4) 2.84 


•TSB s©Hti«Ii ...J58.5 

•itj Du. Awaim— 458-5 

(a) Ulster Bank 
waring Street, Belton. 

•Uy Dialer G rmh.31.1 

Unit Trust Account. £ Mgmt. Ltd. 
33, Hindus Law. ECSU 3DX. pj^»wj 

Friars Use Fond..,!97.0 102.01 ! 6.30 

Orert WlacbortW.;i7i4 19.0 I 6.80 

lir.W obex O tb«b; 13.0 14.l| > 7.91 


TeL 9332 KBS] 

33.71-0.3 4.42 


23.4 


4.79 


Wirin’ ti‘b- Fuad 22.8 
Du. Acreua \233 84.6| | 4.79 

Wleler Growth Fund 

Unit Trust Account, a Xonsgetneot Lat. 
5-S, UweiOjE Lane. EC3SI 2DY. 91 -fits 4K1 

l tiro me rnrt*. 182 Jl 23.4* I 4.70 

Accuxa. t'bU *-^.{23 ^ 24.6| [ 4.79 


tlanquc dc Bruxelles SJ4- 

- rutf ne Ij Rmience 8 luuO. Brussels 
r'il. FuiucCiD B F. B91 930—7 ] 3.68 

kreta Funu LF„;i,dd9 l,o96, j 8-99 

UcauCa^Lr ,5.633 3,745'+ 1 ] Lat* 

Bk, of London and S. America Ltd. 
«0-W UUK3 Vtcrorui St . s.c.4 <n-34t*fi»a* 

Vlexandm >umi...l t’»S6.B7 | 1 — 

Net value May 19. 
rbnrcfc SL. SL Heiter. lersay. 03M 36Stt 

Barclays Unicorn tnL (Cb. Is.) Ld. 

J «*•*•> G--y. OtiM. |42.7 44.9| Il-c8 

Barclay* Unicorn Int. (Lo.MaD>.Ld. 
W. Villon* Sl.. Doueifis. t.o M 142* «»» 
Lnl-.-uruVuii .Ea .,52.6 56.3, + O.81 3.20 

1 )p. An*i. Min..., 80.9 22.3x6 -^0.61 2.70 
bi of Man Trim -50.2 62.9[ + 2.3; 8.00 
IV-.-UaDiJl uru* 'I iS. 5 ^5.3) 2~3l/ 

Bridge Management Ltd. 

P.U Cos SOU. Grand Cavraun. Carman Is 

Xibun Held A j-r-wi 10.62b ren 1 j — 

PO Bax N4713. Nassau. NP. 8ahaxn+» 

Mj+ooFU. UavKi'.I.'SSH.CgH.M 11.42 

Butterfield Management Co. Ltd. 
I'O 80s 195. HaroihOB. Bermuda. 
HqCIn»» Eqiur>-...'Hlfl-4B X.50, 3.51 

liulrrtTk )o<.*urae..'U31.51 1.56i ! 8.77 

Prices ai Anr 14 Next £oh das Max 12 

Capital International S~A. 

*S rw do Cendrmr. Oil Geneva. 


CS lnt't Hanagemem Ltd. 

PO Box I2S5. Hamihoa, Bortnuda. 

Cepmii IntlKnod' Yp51oj90 i — 

i'* LnMrinB Fustlj Us60.52 I — 
i'S laiximi] Fund.. i^D.BS B.41 

UTGroniiFuad...' C$59.70 ; — 0.9. 1.55 

-lorvy Cxmi Ti:i111.0 131.0; ; - 

Cd bta -Aiu+rift... 16 A3 18.0D! I - 

l'$ Sis luc«Kue.... l 25.M 14.DUI ; - 

■ Valuation (as oa\ ni earn miwta 
CSiarlerboase Japhet 

1. Patera oner Row. HU 01-1 *fc S99M 

\<U rti* US 30.20 31.50-8,60 7.30 

Adi verbs DM 52-20 64.80 -8.206.38 

tVia-inlL. _.UM 5 1.50 33. 1«;-0. 10 6.65 

Fionlte UX123.60 24.80,-0. 107^6 

iL'SSfiS. 896932; ,liJl 

Iteo. O’sras $ w. F.| 4 1.50 45-60 —I.DO'3.74 

Cornhill Ins. (Guernsey) Ltd. 

p.o. Bos 157, Sl Peter Pore. Querosn 
I ol UaaFedApr J5| 146A 1985) — 

Darling Management Lid. 

15 Bent Sl, Ssttnes. N.S wr.. Australia 
Darling Kami. |>VS1.36 1.44j 1 6.60 

Delta Group 

p.0 Box 1441. Nassau. Bob areas 


Yield 


Free World Fund Limited 

Butters* W Boiiains. Hamiliua. Bennuda 

XAVApr 30. ) [15$ 152.62 J _...] — 

G.T. Bermuda Ltd. 

Bk 0 1 Berra una. kroui St. Barclxn. Brmda 
Berrj, Fk!F,l3Ia>2Ij US$24.77 [-9.17. 1.70 

dou PacSnsMayl*: 123.80 ISD.80 1 • 3.36 

Berry Int Fd3!a.vl4 t'.SS 10.44 | . 1.03 

UTDIrVd. Slay 14' CSS 6 81 J 1.90 

Hill Samuel A Co. (Guernsey) Ltd. 
S. Lrferre Sl. Sf JVier P on. Gurmaej. Cl 
linenuey Trofl_.ll 12.2 120.1xri^1.1 i 3.16 

Hill Samuel Overseas Fund SA 
37. Ruv Vorre-Daxm. LuKemooura 
N A.f May 161776; CSS 13.75 j+0.65: - 

in Irma U. Pacific luv. Mngl. Ltd. 
PO Bax RSS7. SB Pin SL. Sydney. Auv 
Jarrilo BquxiyTfljASI.25 1.36j | oX»C 

Japan & Far Eastern Secs. Man. 
Uonoaiubi Ceutre. PO Box sw Bona Kins 
Jo { *o£l’.H.aZ«yl5t HKSB.27 [ 3.B0 

Jardine Fleming & Co. Ltd. 

46u Floor. Connauato Centre. Hoau Kona 

JaniincLEtnTnFliUKS 259.63' I 2.0 

J*niliurJaiiaaP«VHKi 198.351 1 1.10 

•lardixu-Sib.H.A.li LSSlO.BOrt' j — 

J<uu;t>ePftll(pt-Ti4 1 t r 5fll.22 { ! — 

WAV April SO *EQi 1]7 6U54Q.55 
f May l& fitly m 

Jersey IntnL Fnnd Rtanagml. Lid. 

a. Uin Sl. Si Belief. Jersey lUU 32271 
II? lull, firth F.l| US$15.85 \ | 1.01 

Jersey Svgs. Bk. Unit Tail, ftlgrs. Ld. 
23. New Sl Heller, Jerwy 0334 3035) 

J.5.B. Unite 137.6 144.8' | 4286 

Prices at May 51. Xert sab. day JTay IS. 

Kemp-Gee Managmm. Jersey Ltd. 
j Church Si.. Sl Heller. Jersey Our. SSSll 

Kexnp-<'i«eOa|ilMi|58.8 61.2: ' — 

Kaui[‘-Oeeini>n>-| lw.2 51.3i ! — 

Keyselex ManagmnL (Jersey) Ltd. 

PO Bos 4a. SL Heller. Jerpss US34 JR8W 

Fun-elB* Ibw.Fr. 1.805' | — 

Keyorie* Inc' I £7.1:0 7.79! I 3.08 


Yield % 


UeJiaJJ.F.Llljn B>. I sSBJZ '+0.281 — 
IKHeb Inr. May 20BS1.02 1.06 : +D.B3l — 
Delta Unit M»\ 20:62.5 69.5i-r1.5l — 


Fd. 


Dreyfus Intercontinental Inv. 

p.0 Box K3712. Nassau. .Baba mas. 

ISar. 3lay 2tL..iCi?a )1.86 15.1 1 j — 0.04; — 

Ebor Management (Jersey) 

17. Broad SL. SL Heller. Jersey OSM 28331 

IthanDrt Cep_ 101-9 107.3 —0.6' 5.65 

Tjonnel Island— .1X88.1 199X1—1.41 2.30 

ley Fx ioLMay Z!i 1 10. 1 II I.W 1 10.34 

Burosyndicar Group 

Euunkm laiz. F .11.7 1? 1,7861 —..I B.04 

FlBUMeralM.r.513 3^6 j 5.62 

Agents D. M. RstincWM h Seas n*. 
626 OSk. HiH SSnriN* ft Cm. LttL. «B SOI 

F. & C. MngmL Ltd. Inv. Advisers 
i.2 Laurence Fnmmwy Hm. EC«H DBA 
01-8ti 46m 
CenVv Fd. lUy 14| USS5.26 | ._.^| _ 

Fidelity Mngmt. & Res. (Bda.) Ltd. 
P.0- Bex 670. HaraUua. Bermuda. 


Fhktftr InLFuodl 

Fidriity partner' 


Fdi 

Fjdel Icy W orldFdj 


FldellrySier. Fd.'. 
Series ’A* iIxn'Dtl! 
Senes ‘1 ( Part fie. J 


614.81 

*22.18 

U6S9.53 


I-Xwj — 


£2.61 

£3.17 




PJ-R.S.T. Managers Limited 

25. Queen Si . Si Heitor. Jersey 0454 3398 
yixwlnteroationl l f115Jlll7.08i , — 


K«»utic*U?.\ Huropo.. a S.Fr.<si.276| 2.8 J 


iff array Johnstone (Inr. Adviser) 

1SS. Bnoe Sl.. GliSEOW. CJ. 041-223 Sail 

*Hr>[« Si ren Fund! 13521.00 I | — 

(Murrav Punil....[ l'S?6.13 | | — 

■NAV May 1A f.NAV April 30. 
Negh SLA. 

Ita. Bnuleeard Koyal, uartneeora. 

X A V May 16 W7oj LSS9.61 | j _ 

Aegir Ltd. 

Baak ol BrrramJa EWr.. Haxnllum. Brmda. 
XAV May lo M76| BJ91p | { — 


Old Court Fund Mgrs. Ltd. 

PO SS. Si. Julian's CL. Guernsey. MSI Jfisai 

«JC£ii'(.i Fi!.\{,rJC'40.u 42.9*11 ‘ 5.80 

UC Ine-K.l. Mur I.ISaS !3a» 7.20 

OL’ Ina.r-L XlayUij 100.8 107.0 Kd 
OC SiuCxhFilApeL'j 100.5 106.9 | o.SO 


Save & Prosper International Ltd. 

37 Broad Sr., Sl Halier Jersey OSS* 2icSi 

Ini Gih.Kri 31ayi3'l ; 6SE,DQ 6.66' 1 — 

Dulla.Fund llaylO L'rfSfl.Be fl.i6| —I — 

Jar*eFkrbasiMa3^L'ii522.91 26.041 — 

tSepm Alaj 21 ;L'SS 12.20 15.55] — — 

Dealing* Monday, t Deal (nas Wed. 


J. Henry Schroder Wage & Co. Ltd. 
L®. Cbeaustt le. E .112. o;_5f* ^ 

'.'hea^iS F>l.Ma,vl6l VSfi ID. 79 i I 3.o2 

Tralal^Ai April 30.. 1/5578.52 j — 

AManruml May 12 l'3fl2.M 12.961 15.15 


Singer & Fried la Oder Ldn. Agents 

X. Can hot Street. B-C-A. 81.248 vKte 

OeUiiai.l-, <DM2S.76Sr.E0i 5.62 

TukyuToul Alaylbi C&S45.00 I ]2.40 


Slater Walker Ins. Co. (CXI Ltd. 
P.O. Bor til, SL Peter Port, Gnermey. 
SW Will Wd+Fd UylSJ 63.6 | | J_QQ 


Slater Walker (Jersey) 

2-6 UmrcO Si., St. He Iter. Jersey. 0534 STSfil 
GkaviIi luv»uv..'d£9.1 247.7i _...] 5.00 

tuieriiBlhflal Fd..|64.7 69.9i I 3.00 

-Ivney energy Tsi'XaB.fi X39.D| | 1.00 

Value ai May 15. Ktaj dealing Mas 27 


Target Trust Mgrs. (Cayman) Ltd. 
PO B01 710, Grand Canaan. Cayman ii. 

riTL.un*i»>re l'«>-*;u. 84B u.6rai ; — 

Prices ai May 2L %'en sub. day May 7S. 

■ Ciymao s. 

King & Sbaxsnn Mgrs. (Jersey) Lid. 1 p a ^„_ u-u- 

38 Ouern Si.. Si HeUer. Jsy .. a 0324 !3»fl , ,'ES? ,^* V - 

Qilt F ldiI rJ«rt8't'£10.U 10.54! 12.0C '^v p“te Uv'J'sUSMSt"^ 

Next Bub day uas £8 1 ' 


Keyseles Europe.. ;24. 72 S.lO-rO.O?! 2.25 

J «r«u Hnroih Fil.j U$$16.06 1— 0. 16- — 

Key>riex Jatan.... 26.42 tS.t?7l 1 — 

Celtual Awutr I L10I.1S |i-0.02J — 


Klein wort Benson Ldn. Agts. 

70. Koncburcb SireoL KCJ oi sa dm 
Kurtavwt Ua. FH 1.146 ■— 4 | a.41 

f. \Krntay Ini.--.„..;45.0 60.8 J-2.78 

Do. Aomin >62.6 t8.3< 1 2.70 

isterflatla Un.... 7.651 B. 340 —71 1 2.o4 

KB Inturoal'lFd.. SB.87 I ! 2.53 

KB Japan Fund...! 318.23 ! I 0.58 

Signet BenniBl&_. S3. 80 ■6.061 1.84 

Din |19B5 20.80>-0.lfl' 9.57 

Lament Investment BfngL Ltd- 
B. Sl Gnik iSi., Douglas. luM 0624 46SS: 

Lsuwnc |23.6 25 2ul l | 8.00 

L & B.T. MngmL (Jersey) Ltd. 

43. Lauone Street. Bt Heller. Jersey 

LLBTi-tr«y FdX*d; 7 5-2 76.21 — 

Du. Aucum (77.8 8X.O| • — 

Prices to Sterling u April SO. 
Lloyds Bank (CJL) U/T Mgrs. 

P^> Box 105, a. Bebar. lersey. Q3S4 27561 

Ua$t]flTro»OWBj53^ 56.6; , 1.70 

Next dealnn day June 16. 

(C) fa)M. & G. Group 


(r) 


SOuays. Tower (UD. EC3B6BU 01-638 4K* 

DIG Ii< la ml 188. 7 91.5—0.8*4.09 

lAemrai. Cuitb<....!ll2.4 1X6.8 —14)^4.09 

Gold lfamt MO.T21 'L:>f S-B110. 12: 1 — 

Atlantic M»v 20*. 1 1.761 1^82| ! — 

May 2 ii *1.4 S3 1.4971 J — 

'Cayman 3 
(a) (ft). Manx Int. Hangmt. Ltd. 

30. Victoria Sf„ Douglas, tdl.ll 0634 «SW 


AoatA Gen ! 


Greater Faci8o._.[X IB.Q 127.2] _....| — 
lot. Income Tins r 145.7 48.9 .—.1 7.00 

S.CJI. QltiWth...j73.e 74.31 „...| — 


Samuel Montagu Ldo. Apts. 

114. Old Bnud Street, E.CJ 11-58 64U 
lAnchuiGlll Edge’SS.OO 9.03 -....jtO-35 

tAnebur IbH J3B1.05 1.12' 3.64 

lAucttir ‘IF CnithlXJtiD.75 D.BO -0.01, 3.68 
t Anchor Wall di..]Bfi3.6B 3.S9 -0.Q1; 3.69 

iDo. AuM, Jereer 13.0 21.6‘ 1 — 

•Dm Wall Si. *K!a4.7 87.0' 3.53 

•AncJiiir Aiirt iSAO.78 QJ)) 4.33 

Mart sob. day fTues, JlVeo. *KH. 


Tokyo Pacific Hdgs (Seaboard) NV 

txuinil5 Wanacemem Co.. N V.. Curacao. 
NAV per share May 30 SCS23.B7. 


'Triumph Oceanic Im. Fd. Mgrs. 

PO Boa 83. 8 Cburcii Su Sl HeUer. 
Jersey 0254 3Mu 

ImernartKnAl Fd..!31.4 a3.0«d; ,| 5.60 

as at May Ifl- Next sub day Mai 23. 


TyndaJ) Group 0273 38241 

Bamlliun, Bennuda, A SL Heller. Jersey. 

1 6.00 


O'seno Lhi-i. May i:F'»51.|7 1.23 
O'mj o» Aui May 7 ITSS1.4S 1.67 
O'agL Dit-u May 7i£7.30 7.70 
O'agt. Aw. May IlCO.JS 9^& 
3. ua.v lur. Ajir-S** L'^32.23 
.XlarS'' 


lnrJUanFd.Mar30<B5.a 89.6 1 


1 6.00 

1 6.00 

1 6.00 


United States Tst. lutnl. Adv. Co. 
it. rue Aldruiger. Luxembouru. 
GSIruiiUur Fuudj GsSlZ.79 i_0. lBj 0.64 
Nci asset value ilay 3L 


S. G. Warburg & Co. Ltd. 

30. Givsbaxn Street. E.Ci 01-fim 4E33 
l’MT Lt-L Ajir. ^'£10.71 11.5s, 

Uv.MJ.Fd. MajDI 1>S8.15 
Knersj InuUajfcll L'6SI2.1S 
Grei»b3tSFd.\nroO. Li>S7.t}3 
rMT LW- May &.{£ 11.67 HJlJ 




World Wide Growth Maw^gotm»n ^ 
KVa Buntevard Royal, LuaembourB. 
Wortd' WkteGlbFdj L'6812.14 j-m.fli; _» 


NOTES, 

g Yield allows tor ail auytng ekpens^s. 
p Prices to ounce exew where oiberwsa 
uvdieaied. a Offered ctncee todnd« all 
eapensee. d Today’s prices, e Yidfl based 
on otter orlces. d Estimated. 0 Todays 
opetunn cnct. A DtsirithiUon tree 4t U.K. 
taxes. 3 Ottered price tartm^ ,u 
expaases escetn aware conj mission 
o Ottered once unclnaos ol) expenses if 
bougie thiouKb nuiunR : ftevlous day's 
price V Kei of ras on realised capital 
guns a '.iDernsex yield c Suspended. 
Prices do not include S Premium. 
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—2 15.5 
-2 123 
+3 3.7 




tt INSURANCE 


«E 

5.7 * 

AO g 

« 5? 

Mjl 93 
£195 

87 

24b 

14 
11 
180 
24 
266 
27»a 
lfl£ 
10 

1 470 


4 
AM 
4 

U-9j ?5 
16 4 25 
176 3J 
39 7 2 
97 *.9 
6» 56 
56 


iBrtHWgi 2Dp. 


&9hi m 


Motors and Cycles 


Commercial Vehicles 


ImstJOp 


mo«Lap 


49 

14 

28^ 

15 +b 
. «* -* 


Ns 


33- 
13 
30 14 

30b 13b 
27b ID 
66 54 

20 13 

A- A' 
g 2 

s- -a 

jn. «, 

ft 7 

#|- 
ft 


30 

3? 
64 
9% 
11 

L-Gb-AH-IOP I 48 
12 
55 


2.415. 

3.7 561 75 
L4 9.3 9.1 
35 8.3 53 


fE 




25 
18 
48 
42 
62 
87 
51 

54 I to Coital SO? 

20 |A=±rcee inf. In 

S' 

41b 

9 
S’ 

37 
24 

£ 

48 




m 


Bn toon SOp 


CSSrtla FdWp. 
Bo Ac. FA Itp. 


x(Gflhw]5p 


l rti| 


if 1 
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'32 

31b 
76 
55 
30 
30 . 

50 1 
53 
37 

ll 

136 H 
303 135 
238 37 

73 32 

144 59 

100 42 


100 
79 
E10 
69 125 


11 5.7. 

15 4.0 

16 AO 
13 108 

12 78- 

13 8.7- 

12 2.6 

Qlc 110.9] 06- 


m 


+i*i 


Finance, land. etc. 


m , 7. 

u i 
1A 4. 
ini I j.i 


3 


65 

lauaop 1 47 

47 
X 
7 
22 
33 
45 
32 

38 
254 
18 
27 

Up 1 14 


Hi 

50 j&TuityC 
48 BaWi 

S ®w' 




5l 


Tnl 


26b 
18? 
n 

t 

ZS 7 - 
31 

17 JDniflexlOp. 


iYl 


33 

*7 
% -16. 
1$ ** 
lift 

26 15;- 

wi'a: 

37 

56 •& 

504 48; 


25 . 

16 
90 
38 

& 

149 

24 1 16 
■46 
21 
22 
23 
25 
32 
40 


a: 

a 

85 
34 24 

42 27 
06* 800;- 

39 23“ 

24 12 

43 223a 
26 16 

U1 48 

36 20 

56 241j 

61 40 

44 29 

18 .8 

* 2 ? 1 $ 

37 X 

28 n 


a 

£2 Jo S 

i* 3* 1 

78 111 50 

36 20. 8b 
92 45 16 




—72-27 
115 139 44. 

5.0 M . 24 
15 195 .50 I 
12 131 52 

0.7 118 56. I 

-0 25b UV 
23 38 7b 
56 106 3? 

64 44 IB i 
5-7 38 111* 1 
278 24b 3 

a 58 13. 

M2 « 13 

73 160. 65 
*’ 45 10 

i 17 120 65 

— 54 35. 
18.7 48 23 

46 16 . 9.' 
7.7 28 9b 
3L7 26 .a* 


10.7 1 12 
080 19 


Wy-<wi 


« 

128 

8 :=« 

164, iU- 30.9 

.it® 

139- 080 

62ri -1 85 

180 n.9 

138 . , *im jSl # 

1 ». ZZ *hl« .ll 

7 

«*i t45- 13 

8*:! Y:L" 

34 

mo 

i 5 * 

44 

42 . 

fa&JH 


65 £13biuu 

72 100 70 

* 90 69 

i 3 398 280 
49 320 220 
5.4 790 440 
56 I® 75 
a 345 Z10 
h 121- 69b 
4 340 205 

|9 

h 
62 
76 

64 26 

37 24 

36 24 

« § $ 

MM | g 

114 40 J? , 
M 42 vn, 

iaji 9 fr 2 W 2 

I 3 ^ 

* 21 9 

fr 27 14b 

u a io 

Si 42 16b 

5 '1 10 
t, a ss 

II M! ^ 

y 1 1 

1 7 24 U 
H 27 17 

fa 29 18 

56 17 9 

U 29 12 

s 

g .jp s. 

Hi f 

« i g 

1 1 I 

i> I “ 

4 

a a- a 

5 a «■ 
3 B 51 
s a- a 

3 10 

48 28 

36* IS 
AS 26 - 16 
2fl 11 

72 *27-' ll 
-.9 22‘ 11 
.9 78 37 

- 28b 15 

6 42. n 

29 20“ 

— 19 12 

56 225- 150 
19.7 82 80 

93 38 .5- 
93 23 S 
JU 16 9b 
d -30 lj- 
& Mb 

— 43 . 32 

— 24 J 

$ 49-29 

' 35 - 15b 
4Q 28 

— 20. 13 

‘ 40 20 

— | - 12 5 

S* if 

128.9 a 11 

V 2 * 
w S-1P 

S4f.91b 


WKGp.HMO.1 92 
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rAJ20p_| 26nf 
WMp— J M 

24 . 
67bJ 


■t'l 


213 2. 

ill I 

26 
102 
14.9 
92 
A9 
713 

•H 

73 


56 
32 

67 
2.7 
3.9 
53 
76 
46 

3.9 

?6 

63 

10.4 a 
32 75 

is s 

H 40 

17 38 
I. 98 44 

35 74 30b 
♦, 61 22 

p s s 
h * 2 u 

aS 5 * 

M 90 39 

M ill 49 
§2 44 13 

3-4 222 j 86 

P 41 T 
*_ 140 78b 

g 

u ffi. sJ 

34 26 

7-9 l« 

to If 

h »' 

2-9 -68 
M M 

A4 B6 l 

12 '5i I 3 
2-9 62 I 27 

34 £22bl05b 

4J 

73 

4.9 

35 

2.9 

i J 

A7 


2.0 32 
. 1.4 3.6 
TO75c| L7 2.0 
23-9 2.2 4.7 

t266 45 36 
4M* A7 
— 0.4 52 

23 3.7 

15 32 
23 3.4 

* 3-1 

12 3 J 
05 106{ 

16 2Z 
L4 33 
U 33 
15 53( 
10172 
25 25 
12 4.9- 
X6 4.9 

* 3-7 
«6c | 10 52 


TX 


North &d*30f 


Q6c I 10) 23 


DLOusExpUOr 


Dll k Ante. Inv_ 


Is 

129 

H j 


115 - 
4.0 0 

4.6 « 

5.6 32 
142 _ 
295 - 




Lands lOp 




MaielJbP 


5.0 53 
56 42 
14.l] - 




Cent™ IOp_ 


N'avaraQmll 


caHldg — 


NOTES 


VbIch sttwevlM Indicated, prices Me la peace, denemlutlou 
are Sfip ud dbUndi m la eel percenRce terau. attmited 
prlre/esrnlac* rstlse ud Mtfn are baaed an latest 
repeni and xcceaau and. where peulUe. are tpdoled ea 
half-yearly flcartei they are adjusted te carporallen tax ml SX per ' 
cent aad ACT of 85 per real. P/H* are rej related se the baafa t! 
aet dlatrfbatSen; brechfeted nperea Mime 10 per amt. er Bore 
difference if ealeelaled on -nU-dUU-lbaUsa. Cavers are b— ed oa 
-aaitann" dhlr lball c s. Yield*, aaaamlae maiHenaam af net 
dhldeadj ea earreat rate af ACT. are based en middle price*, are 
Knee aad allew tar idu el dedutd dla lrth* Heal and ritba. 
SernrWea with deaealuaUena ether thaa atcrllac arr «aaied 
laelaalve at the lannmeal deDar pTenlaaa. 

A Sterling den mutated seeuitlee which Inrlnde investment 
dnli. .- prentiaai. 

* -“Tap 11 State , 

* Bi(ha and Lows narked thu have been adjected to aDow ter 
richla issues far cash. 

1 lDUrin ainte intnaeed nr nmacd. < 

i iMarim since reduced, puaed or deterred- . 
it Tax-free te nva-refldeau. 

* Flgurea or report awaited. 

Tt Banks and Insurance: r es e r ve allocation* may preclude 
calculation of dividend cover. 
t Price a! time of suspension. 

5 indicated dividend after ponding scrip ud/tw rights Issue: 

cover relates to previous dividend or forecast. 

" Free of Stamp Doty. 

4 Merger hid or reorganisation In progress, 
f Not comparable. 

4 Same Interim: reduced final and/or redneed enralnga 
Indicated. 

i Based on IPT3 profit!. 

t cove- allow* feu- conversion of aharea not now ranking far 
dividends or ranking only for minuted dividend. 

Jt C<*er does not allow tar (bares which any also not far 
dividend at a furore dale. No PIE ratio usually provided. 

V Sseluding a final dividend declaration. 

* Regional price- 
B NO par valor. 

a Tax Iran, h Figure* based on proapeetai or other official 
estimate, e Centa. d Dividend rate poid or payable oa pan of 
ccpiial; cover baaed an dividend oa loll capital, e Redemption, 
yield f Flat yield. B Assumed dividend and yield, 
h Assumed dividend and yield idler scrip issue. J Payment 
from capital sources. k Kenya. m Interim higher than' 
prerlceu total, a Rights lame pending, q Earnings based on 
preliminary figures, r Australian correney. a Dividend and 
yield exclude s special payment. I Indicated dividend: cover 
reimsa to precious dividend. P/E ratio bused on latest annual 
earnings, a Forecast dividend, cover based an previous year's 
earning*, r Tax free up to 30p Id cfaa £. ■ Yield allows far 

currency clause. j Dividend sad yield based On merger 
lapis- * Dividend and yield Include s special payment: Cover 
does oM. apply to special payment. 

A Net dividend and yield. * Prrfereoro dividend passed or 
deferred. C Canadian. E Issue price. G • '-'lined dividend 

sod yield slier pending scrip and/or rights e. H Pleura* 

based ou prospectus <c other official esttn:-^: for 1973-74. 

Q Grass. T Figures assnmeA U No inni/jcanl Cw uucMiqw 
Tax payable. 2 Dividend tats] to dale. 

Abbreviations: M at dividend: « « scrip issue: g ex rlghue 
a ea all, d ex Capita] distribution. 
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This service is available te every Company dealt la on 
Stock Exchanges throughout the United Kingdom lor a 
• -fee of £28S per ana am for each security. . * 
























































































































































































Pensions will 


go up 15 


BY ERIC SHORT 


Insurance More help needed 
protection for motor cycle 
Bill clause industry— Poore 


THE LEX COLUMN 





THE GOVERNMENT is to that has not changed much from 
increase old-age pensions by the level at previous upratings. 
nearly 15 per cent, from the If earnings continue to rise at 
week beginning November 17— an annual 25 per. cent., by 
the second rise ■ this year and November, when the new pen- 
the third since the Guvernmeru sions rates become payable, 
was elected. The weekly retire- married couples the level as a 
meat pension for a single person proportion of NAE will have 


J| ^ BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT . ■■ V JP ' 

UJL Cr ANOTHER £30m.-£40nL of would be needed if the industry 

Government finance to secure was to introduce new models ... */.y 

the Jnng-tenn future of the motor which would sell-in sufficient . ' .. 

by justin long cycle industry is likely to be quantities to keep all the fac- The statement from French . 0 nAft H 

_ . . . asked of Mr. Anthony Wedgwood tories going. (They are the NVT Kier leaves shareholders and Index fell 1-o-tO 3re“w. 

THE GOVERNMENT last nighl Bonn. Industry Secretary. who factnrie!; at Birmingham and t-aimay-era with n string of 
reluctantly agreed to drop— has called tripartite talks with Wolverhampton and the Meriden unanswered questions.* . The 


ANOTHER £30m.-£40m. of would be needed if the industry 
Government finance to secure was to introduce new models 
the long-term future of the motor which would sell - in sufficient 
cycle industry is likely to be quantities to keep all the fac- 


will be £ 13.30, compared with slipped to about one-third. reluctantly agreed to drop — has called tripartite talk 

ibe present £11.60. For a married Widow's pensions, invalidity P endln S further discussion one | management and unions. 


The statement from French " 


co-operauve.) 


unanswered questions. ■_ The 
group now says that its, liquidity 


couple the new rale will be benefits, widowed mothers* allow- U»e mostcontro^ versial clauses Norton Villiers Trlumoh has Referring - to the world-wide u a _ w*-- anDarent since Contracts, 

;?« «“ •!***«•». 5j xsf’z&'lrsz 

recession id the U.S.. to which Board said it could not spend - aptWMltlt n . th _ p-nvimnineiit ..' 


around ft, 

H i o / 2 AQH . starting. tnUook forsomething . 
1.0-10 w*' ,. much more Appetisins^in 197ft 
Meanwhile' ., it . Is . sipttbv noting 
• . , r ... that - the . inflation ‘adjustment 

were in no way; aits nfi' less than ftZi 'per cent 
- bff first quarter profits.' 

• >.^e. also ' Fag® S3 ' . > ■'••• 


i 

jrfy 

M 


These increases were part of a Eu are to be increased by'^e *■ Bill. — 0Q “J- ^S^ow^h BoartTaid u'coumn of “spend l ',7 “^Talso r Fag®W •'•••• J r< j { 

package of improvements in same amount to reflect the The clause, regarded as 70 per cent of production has scarce resources to fight through Department of the En^ vironment if; - ••• 

social security benefits an- change in national average earn “ essential " by Ministers, would been going, is so deep and the present situation. banded over a £3Jm. ex gratia Ivii : Trofal»o». Bfbncfl y ; 

nounced yesterday in the Huuoe i Q?s over the periods. enable the proposed Policy- Japanese competition so severe It was prepared to hold em- grant around the time of the,. -ICI's U.S. registration state- tyaiJIJgar flOIISc • 

ic 1 " 3 Short-term benefits for sick- holders’ Protection Board to pro- that it is haring to plan for a ploymcnt at present levels until interim- statement last-meat filed 3 month ago with the ‘ TrafetTKax House's 9 percent--" \ . ,. r 

«.asue. atireiarj rot anciji aer- ness and unemployment will, vide funds to rescue insurance three-day working week and pos- after the summer holidays unless November. Further Govern - seg said 11181 quarter pre-taxme-to £9 .8m. in the six “- -*et Y - 

oSoni arJ'frf iiL wUh m ?h.‘ h ™ cv °^ be increa5ed r in ^ne companies in difficulties. sible redundancies 'after the there was a worsening- of the me ut payments of £3jm. w.ere income wou i d be " somewhat” mantle jfcr rh faixies a ttpeh.. > V P" l „ % ; = 

ri« r" inde 0/ Iverri Wllh movement of prices The decision to delete the summer holidays at the latest. situation. After that, unless there subsequently authorised. - lower than the . f 82m. pretax bieger tuffro ->-r p \ „ 

earning Frnmiumwt 1^4 i ver tho rorrwponding penod cla ^^ in the hope ,hat 11 w0 ^ d The industry now Includes the was government help, a three-day ■ * t for the final -'JC' r ,J 
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State sets out role m N. Sea for Town & City 
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BY ADRIAN HAMILTON BY MARGARET REID through Committee. 
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